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Financial Sinancial t inancial 


CHARTERED 1822 Harris, ForRBES & Co. 
THE FARMERS’ LOAN & TRUST Pine Street, Corner William 


COMPANY NEW YORK 


54 Old Broad Street, London, E. C. 2 























16, 18, 20 and 22 William Street eeeeccae te ~~ ge hare 
475 Fifth Avenue, at 41st Street 


NEW YORK HARVEY FISK & SONS HARRIS TRUST & SAVINGS BANK 


INCORPORATED Act as fiscal agents for munici- 


palities and corporations and 


deal in Government. munici- 
MANAGEMENT OF ESTATES pal, railroad and public utility 


CARE OF SECURITIES BONDS FOR INVESTMENT 
DOMESTIC AND FOREIGN BANKING List on Application 


—_—_— 


Cable Address SABA, NEW YORK 








FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 


ACCEPTANCES Established 1810 


THE WHITE, WELD & CO. 
LONDON PARIS MECHANICS Ann METALS 


NATIONAL BANK 
Member Federal Reserve System OF THE CITY OF NEW YORK 


and New York Clearing House 





Established 1874. Capital, Surplus, Profits - $26,500,000 


John L. Williams & Sons re ae - eee Epwarp B. SmitH & Co 


Forei Eecha Trust Servi 
BANKERS we eee say rie was Members New York and Philadelphia 
Bond Department 


RICHMOND, VA. | Stock Exchanges 








GARFIELD Investment Securities 


NATIONAL BANK 


23rd STREET, where PHILADELPHIA NEw YORK 
FIFTH AVENUE 


Capita, = $1,000,000 Sarples, ~ $100n000 The New York The Chase National Bank 


A Bank for the Builders of Business 


: . Trust Company of the City of New York 
U. Ss. 57 BROADWAY 


Serica mes pi We dg 
OBLIGATIONS Capital, Surplus & “cat 


FFICERS 


Oo 
ivi ALBERT H. WIGGIN, President 
Wholesalers to Banks and Brokers Undivided Profits Vice-Presidents 
Co $27,500,000 GarlJ.Schmidiapp Alfred ©. Andrews 
ar h app re >. Andrews 
CE CHILDS & fe ‘ . Reeve Schley il aor . t 1. Barr 
The Oldest House in America ——_ WR... Le 
Specializing Exclusively in Edwin A. Lee Hadden Howell 
Government Bonds William e- pardy Alfred +4 madsen 
4 George ylor xeorge Hadden 
NEW YORK-CHICAGO-ST.LOUIS-BALTIMORE oad ; 
CLEVELAND-CINCINNATI-BOSTON-DETROIT 100 Br way eas James L. Miller 
sn sans sncnaronnaemaadooti Thomas Ritchie William P. Holly 
; i DIRECTORS 
57th St. & Fifth Ave. Henry W. Cannon uxeno V. R. ‘Thayer 
’ Albert ar midla 
“CHARTER NO. 1” John J. Mitchell Gerhard M. Dabl- 


i F 
40th St. & Madison Ave. Guy = aa Andrew Fletcher 


First NATIONAL BANK — : H"Wendell Kndicot 


Jeremiah Milbank 


I Pp HI . rd Henry Ollesheimer 
PHI E Member Federal Reserve System and pe f. Rdson White 


N. Y. Clearing House Association B. Beier ng Woe ee 




















LIVINGSTON E. JONES, President 
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Investment Houses and sJrawers of Foreign Exchange 








1, P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL &CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Oircular Letters for Travelers, available in all 
parts of the world. 





BROWN BROTHERS & CO, 


Established 1818 
NEW YORK 
BROWN & SONS, 


PHILADELPHIA 
ALEX. 


Boston 
Baltimore 


Investment Securities 
Foreign Exchange 


Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer James G. Wallace 


TAILER &@ 


622 Fifth Ave., New York 


Investment Securities 





Winslow, Lanier & Co. 
59 CEDAR STREFT 
NEW YORK 
BANKERS. 





Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 





Foreign Exchange, Letters of Credit 





HeiDELBACH, ICKELHEIMER & CO. 


37 William Street 
MEMBERS N. Y. STOCK EXCHANGE 
Execute orders for purchase and sale of 
Stocks and Bonds. 
Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


John Munroe & Co. 


100 BROADWAY NEW YORK 


Letters of Credit for Travelers 
Deposit Accounts 
Commercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CoO., 
@aamis 





PAU 


Maitland,Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


executed for all Investment Securities. 


Orders 
Act as agents of Corporations and negotiate and 
issue Loans 


Bills E » T hic T ’ 
of Exchange vs ransfers 


on 


The National Provincial & Union Bank of 
England, Ltd., London, 


Messrs. Mallet Vvesee & Cie, Paris, 
Principal Places in Mexico. 
Agents for the Bank of Australasia. 
TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 


NEW YORK 





Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 

















Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 

London Bankers: Midland Bank, Ltd. 
Paris Bankers: Banque Nationale de Credit 
Heine & Co. 





August Belmont & Co. 
45 CEDAR STREET, NEW YORK 
Members New York Stock Exchange 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw Bills of Exchange and make 
Cable Transfers. 
Execute orders for the purchase and sale of 
Bonds and Stocks in all markets. 





Granam. Parsons & Ca, 


435 CHESTNUT ST. 30 PINE ST. 
PHILADELPHIA NEW YORK 


Investment Securities 





Deal in and Purchase 
Issues of 


MUNICIPAL BONDS, 
BONDS AND NOTES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Cable Address ‘‘Graco,’”’ Philadelphia. 











KIDDER, PEABODY & CO. 


115 Devonshire St. 17 Wall St. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 
10 Weybosset St., Providence, R. !. 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 





J. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 


London Correspondenis 


SELIGMAN BROTHERS 





LAZARD FRERES 


19 Nassau Street 


NEW YORK 





LAZARD FRERES & CIE., Paris 
5S Rue Pillet-Will 


LAZARD BROS. & CO., Ltd., London 
11 Old Broad Street 
Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 

Foreign Exchange 

Securities Bought and Soild on Commission 
Letters of Credtt 





Redmand & Co, 


New York Philadelphia 
Pittsburgh 


Baltimore Washington 


Investment Securities 


Members 
New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 


30 Pine Street New York 


Sterling & Dollar Commercial Credits 
and 


Financing Importations of, Produce. 


Correspondents of 
FREDK HUTH & CO., London 








Mar. 29 1924.] 


-_ 
Se 


—_-——— 


THE CHRONICLE 





a 
re nn 





~ -Snbestment and Financial Bouses 


we 








Lee, Higginson & Co. 


Investment Bankers 


Boston 


New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


Goldman, Sachs & Co. 


NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS SEATTLE 


Commercial Paper 
Investment Securities 
Commercial Credits & Foreign Exchange 
Travelers’ Letters of Credit 
available in all parts of the world. 








Hornblower & Weeks 


42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 


Chicago 
Detroit 


Providence 


Established 1888 


Portland 


RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 





52 WILLIAM ST. 


MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


NEW YORK 








Bonds 
Short Term Notes 
Acceptances 


Main Office: National City Bank Building 
Uptown Branch: 42nd St. and Madison Ave. 


Offices in 50 Cities. 














GREEN, ELLIS & ANDERSON 


MEMBERS 
NEW YORK STOCK EXCHANGE 


100 Broadway, New York 


Telephone Rector 1969 


PITTSBURGH, PA. 


Commonwealth Bldg. 


WILKES-BARRE, PA. 
Miners Bank Bldg. 


INVESTMENTS 














PARSLY BROS. & Co. 
BANKERS 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 


Lehman Brothers 
Investment Securities 


16 WILLIAM STREET 
New York 











Underwriters Distributers 


Howe, Snow & Bertles 


Incorporated 





Investment Securities 


NEW YORK DETROIT 
GRAND RAPIDS CHICAGO 





H. T. HOLTZ & CO. 





Marshall Field, Glore, Ward & (Co. 


120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 





BERNHARD, SCHIFFER & CO. 


14 WALL STREET 
NEW YORK 


Investment Securities 
Foreign Exchange 





Members New York Stock Exchange 




















RoBINSON& CoO. 


INVESTMENT SECURITIES 


26 EXCHANGE PLACE 
NEW YORK 


Branch Office 1 Park Place 


Members New York Stock Exchange 

















ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 








Thayer, Baker & Go, 


INVESTMENT BANKERS 
COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


Members of Philadelphia Steck Exchange 





HarRPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 


Scranton 




















Parker & Company 


Members New York Stock Exchange 


Investment Securities 


49 Wall Street 








New York 











J 
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| Financial 








AM KduLC, 


Ketablished1865 
5 Nassau St., N. Y. Tel. Rector 2780 


Tax Exempt Guaranteed 
and Preferred Railroad 
and Telegraph Co. Stocks 


Ezempt from Normal Federal Income Taz 








RAILROAD 
EQUIPMENTS 


Inquiries Invited from Dealers 


STROUD & CO. 


Incorporated 
120 Broadway, New York 
1429 Walnut St., Philadelphia 














SIMON BORG & CO. 


Members of New York Stock Exchange 
No. 46 Cedar Street - - New York 


HIGH-GRADE 
INVESTMENT SECURITIES 





LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


322 SOUTH MICHIGAN AVE., CHICAGO 











Roosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 




















FRAZIER & ©. 
Pennsylvania Municipal 
and 
Cerporation Issues 





Investment Bankers 


are offered 


‘Power and Light Securities 





issued by companies with long records 
of substantial earnings. 


We extend the facilities of our organi- 
zation to those desiring detailed infor- 
mation or reports on any of the com- 
panies with which we are identified. 


ELECTRIC BOND AND SHARE C0. 


(Paid up Capital and Surplus, 
$50,000 ,000) 


71 Broadway - - - New York 





| MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 


— ——— —— 


PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





BOISSEVAIN & CO. 


52 BROADWAY, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 


|. Merrill, Lynch & Co. 


Investment Securities 


(7 Vew York Stock Exchange 

Members;Chicago Stock Exchange 
Cleveland Stock Exchange 
Detroit Stock Exchange 











Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Offiee—11 East 43rd St. 





—_—_— 





Financial 





CHASE & COMPANY 


BONDS 


19 CONGRESS ST., BOSTON 


Members Boston Stock Exchange 





J.R.SCHMELTZER&CO. 
BONDS 


14 WALL STREET NEW YORK 


Members New York Stock Exchange 











St. Louis New York Chicago 
Cincinnati New Orleans 


Boston 














(SHANDLER & (OMPANY 


GNCOR PORATED 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 














PERKINS & COMPANY, inc. 




















100 Broadway 1433 Walnut St. Constructive Banking 
New York Philadelphia 30 State St., Boston, Mass. | | WATKINS &CO.. Inc 
Washington, D. C. Underwritings and 7 Wall Street New York 
Reorganizations 











DERIDDER, MASON & MINTON 


Investment Securities 


24 Broad Street, New York 
Telephone Rector 6840 




















Municipal, Railroad, 
Public. Utility 
and 
Industrial Securities 
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Canadian 








Wood, Gundy 
= 


Canadian Government 
and Cerporation Bonds 


14 Wall Street 
New York 











AEAMES &Co | 


Established 1889 
Members Toronto Stock Exchange 


CANADIAN 


Government, Municipal a Corporation 


SECURITIES 


74 BROADWAY- NEW YORK 
MONTREAL: TORONTO:CHICAGO 
VICTORIA, B.C, 





















































RNETT, 


PRN 


17 St. John Street Montreal 
STOCK AND BOND BROKERS 





















Canadian Bonds 
Inquiries Bolicited—Offerings on request 


Mcizop Younc Weir 


Oo. 
INVESTMENT BANKERS 
23 JORDAN ST. TORONTO 


BANK OF MONTREAL 


ER A TTT $27,250,000.00 
Rest and Undivided 
POE Auctions 27,909,582.14 


Total Assets in Excess of $650,000,000 


SIR VINCENT MEREDITH, Bart., President, 
SIR CHARLES GORDON, G.B.E., Vice-Pres, 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 
Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England. 
In Paris, Bank of Montreal (Franee). 


In the United States—New York (64 Wall 
Street), Chicago, Spokane, San Francisco— 
British American Bank (owned and controlled 
by the Bank of Montreal), 


In Mexico—Mexico City, 
Puebla. 


West Indies, British Guiana and West 
Africa—The Colonial Bank (of London), (in 


which an interest is owned by the Bank of 
Montreal), 


R. A. DALY & CO. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 


Veracruz and 











GREENSHIELDS & COMPANY 


Montreal Toronto Ottawa 


Canadian Investment Securities 


GREENSHIELDS WILLS & CO., Incorp. 
Investment Securities 
100 Broadway, New York City 








CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Deminion Bank Building 
TORONTO, CANADA, 














THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFIOE. TORONTO 


PAID UP CAPITAL.......-.-.-~-.- $80 000, cee 

RESERVE $20,000,008 

President, Gir Badmund Walker, C.V.0., LL.D... DA. 
Genera) Manager, Sir John Aird. 

Assistant General Manager, BH. V. F. Jones. 


New Yor 16 Exchange Place 
& }: | Agente 


Eachinge and Cable Transfers.  Colieeliou 





Travelers’ and Leteers of Oredit Issnac® 
available in parts of the world. 
and B business of every Ge 
seription Canada. 


LONDOXK OFFICE—2 Lembard Street. B. O. 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd's Bank, Limited, 
The National Previneial & 
Union Bank ef England Ltd. 





THE DOMINION BANK 


HEAD OFFICE, TORONTO 

Paid-Up Capital_.............---- 86,000,008 
Reserve Funds & Undivided Profits 1,825,008 
Peta’ Best ccccdntvsdecdssosse 182,060,008 


@ir Bdmund Oder, 
President. 





Mew York Agency, 85 Wall Street 
O. 8. Howard, Agent 
London Branch, 3 King William St. 
8. kL. Jones, Manager 


OANADIAN AND FORBIGN EXOHANGS 
BOUGHT AND B0LD 


ie 














NESBITT. THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial bonds 


145 St. James St., Montreal 
Hamilton Toronto London, Ont., Winnipeg 



































Since 





1865 














on Cotton th 







of Cotton Facts. 


The cost is moderate. 


New York Address 








90 Pine Street and 136-138-140 Front Street 


The Acknowledged Authority 


orld Over 


e 


Every week cotton merchants, brokers, planters, 
mill operators and agents, bankers and textile manu- 
faeturers, consult the “Chronicle” for an accurate resume 


Keep your name before this influential class of 
people by advertising in the ‘‘Chronicle.” 


The results gratifying. 


Commercial & Financial Chronicle 


Telephones 


John 0514, John 0515, J 205 









and offices distributed as follows: f 
Aseentina Brazil Chile 
ENG 


N OARAGUA Bane 


RANOISOO, U.8B. 


Anglo-South American 
Bank Limited 


and fits affillations 
British Bank of Se. America 
Cemmercial Bank of Spanish 
America 












ee ee 












Represented by 
THE ANGLO-SouTH AMERICAN. 
TRust COMPANY 


Ineerperated under the laws of the 
Btace of New York 
: ih 


eet ele A OIE 

















| 


49 Broadway,{New York? 
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Bangue Nationale de Credit 


Capital (entirely 
paid in)....----- rs. 250,000,000 
Surplus _______---- frs. 94,000,000 
Deposits_-______---- fre. 2,439,000,000 
Head Office 
PARIS 


475 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


'ABLISHED 1817) 
wesereccocncccoce $30,000,000 


Reserve Liability of Proprietors... 30,000,000 


Foreign 





PPL PELL LLL 





The Union Discount Company of London, Limited, 


39, CORNHILL, LONDON, E.C. 3 
Cablegrams, ‘‘Udisco, London” 


Capital Authorized and Subscribed $10,000,000 
Paid up - - - $5,000,000 
Uncalled' - - - $5,000,000 

Reserve Fund - - - $6,250,000 

$5—£1. 





THE COMPANY DEALS IN APPROVED BANK AND MERCANTILE 
ACCEPTANCES AND TREASURY BILLS OF ANY MATURITY 


RECEIVES MONEY ON DEPOSIT 














BANK OF LIVERPOOL & MARTINS LIMITED, 


Head Office: 7, WATER STREET, LIVERPOOL. 
London Office: 68, LOMBARD STREET, LONDON, E.C. 3. 








Capital Pubsgribed oor oe Te - «+ « £18,791,120 

& = mag? d’ Surplus Profits ; 1,737,242 
an s Tr . ’ ’ 

Beer en ctoes at Bist Decombor, 1088 ; 64:537,818 





355 Branches and Sub-Branches 


All descriptions of Banking, Trustee & Foreign Exchange Business Transacted. 


THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON USUAL TERMS. 




















$79,500,000 
Aggregate Assets 30th Sept. 1923 $380,162,171 
OSCAR LINES, General Manager 





See eine and oer pt in the Aus- 
Gaim, New. A, Bit, Papua (New 
ues easnate overs 
Banking Busin 

eal and diet Teen Produce Credits arranged. 

Head Office London Office 
GEORGE STREET, 29, THREADNEEDLE 
SYDNEY STREET, E.C.2 f 


THE UNION BANK OF AUSTRALIA, Limited 


Established 18387. Incorporated 1880. 


Authorized and Issued _.__ 29,000,000 
tal bith Guirteatacarsbinaiacenained £3,000,000 
* il RET ES £8,360,000 
ity of 
diem 26,000,000 


pa in VIOTORIA, 42 
WwW Pi gaan eee runle 1 


f in TASMANIA an and 46 in NE 
Head Office: 4 on London, E. C. 








Manager, W.J. ae iy ky A. Laing; 
International 


Banking Corporation 
60 Well Street, New York City 





Capital and Surplus____U. S. $10,000,000 


Branches in 
Lendon San Francisco 
China, India, Japan, Java, Straits 
Set@laments, Spain 


Philippines, 
Panama and Santo Geatnes 











NATIONAL PROVINCIAL BANK | 


Formerly The National Provincial & Union Bank of England Ltd. 
Established 1833 





HEAD OFFICE: 15, BISHOPSGATE, LONDON, ENGLAND. 
($5=£1.) 
Subscribed Capital - $217,235,400 
Reserve Fund - - - $45,000,000 





Every description of Banking Business transacted f 
THE BANK HAS OVER ONE THOUSAND OFFICES IN ENGLAND AND WALES; H 
with Agents in all parts 


together of the World _i 



































BANCA—— 
COMMERCIALE | 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 


FOREIGN BRANCHES 
New York London Constantinople 


And several affiliations 
throughout the world. 


NATIONAL BANK | 
of EGYPT 


Head Office CAIRO 











—— 


FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND - - - £3,250,000 





LONDON AGENCY 
6 and 7, King William Street, E.C, 4 


Branches in all the 
Principal Towns in 
EGYPT and the SUDAN 








Authorized Capital $30 680 .600 
Capital fully paid $69,757 .200 
Surplus .. : $36 ,060 ,000 

- $1,345,547,956 














NATIONAL BANK OF INDIA, Limited) | 





Besides— 


the enormous financial, 
the “Chronicle” covers a 
vast amount of economic 
news, interesting thou- 
sands of manufacturers, 
expcrters and merchants. 


You can reach these in- 
fluentia: people at a moder- 
ate cost through our adver- 
tising columns. 





Bankers to the Government in Kenya Colony 


New York Agency, 62-64 William St. 
PHONE - John 1000 


= 























and Uganda 


Head Office: 28, Bishopegate, London. E. C./ The Mercantile Bank of India Ltd. 


Colony and at Aden b Aden and Zanzibar 


Subscribed Capital... —e £4,000,000 
Paid-Up Capital 


Head Office 
15 Gracechurch St., Lendon, E.C. 3 


Capital Authorized -_-___........-.. $F aoe ees 
Capit 


eee ew eee 


Reserve Pond (RG ERG SS. £2,700,000 


ST hineassht imines sesmaataeidieiadl 
The Bank conducts every description of banking | Reserve Fund ra Undiided Profits. £08,108 
and exchange business. 


Branches in India, 
Settlements, Federated ta States, Chane om 
Mauritius. Nor York correspondent 





Hong Kong & Shanghai 


Authorized Capital (Hongkong Our- 











ts, 
Montreal, 64 Wall St. 


English Scsttish and Australian Bank. Ltd. 


Head Office: 5 Gracechurch St., London, E.C, 





BANKING CORPORATION 





eee 8 aa ae ns $50,000,000 | and 833 Branches & ee in = Anstranin 
Paid ia. Up Capital (Hongkeng el NN ese Authorized Ca oO ee 900,000 8 4 
SeOensecesoocecocoessoeoce u eecccoscsccoaes ‘000 
Reserve fund in Sperling aiiilhih ws tnteib h £4,500,000 Further Liability of Propristors- fae 0 
Reserve Fund in Silver (Hongkong 560,000 Reserve fund --....---------- 450.000 0 t:) 
SP telah” glide Poteet H$24, yee onan made by Tel z, Nyamefon. 
Reserve bility ef Preprietors 
Gengkong Currency) wnt -n<- 11$20,000,000 | Benking® and Exchang x; 
- DE O. HUGHES, Acting Agent, description with A Australia 


56 WALL STREET. NEW YORK 


E. M. JANION, Manager, 
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COMMERCIAL BANK OF SCOTLAND Ltd. 
Established 1810. 
Subscribed Capital___..._...-- £6,500,000 


oS See 
e Fund 


Deposits (October Sist, 1923) __35,800,000 
Head Office, 1 ri 2 George Stree., Edi inburgh 


Alex. Robb. da pda Maguus Irvine, Secretary. 


London Office, 62 Leambard Street. 
Glasgow Office, 113 Gachanan Street. 
288 Branches and Sub-Offices throughoutScotland 


New York Agents: 
American Exchange National Bank 





lonian Bank, Limited 


Incorporated by Royal Charter. 
Offers every ) panking facility for transactions 
° hes been r established for 
years, ced. _ 7 FP throughout the 
Also at Alexandria, &c., in Egypt. and at 
Constantinople. 
Head Office: Basildon House, 
Moorg 


ate Street 
LONDON, E. C.138. 


FOREIGN MONEY 


BOUGHT and SOLD 
HANDY and HARMAN 


Est. 1867 
62 CEDAR STREET 


Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 


Paid-up Capital________________..- £2,000,000 
Rest and Undivided Profits____.._- £1,665,961 





NEW YORK 





Head Office - St. Andrew Square, Edinburgh 
“General Manager: A. K. Wright, O.B.E.D.L.~ 


London City Office - 3 Bishopsgate, E.C. 2 


Lendom-Tivumnends | Branch 
9 Charing Cross, S.W.I. 


Glasgow Office - - - - Exchange Square 





196 Branches Throughout Scotland. 
very Description of British, Colonial and 
Foreign Banking Business Transacted. 


Correspondence Invited. 








AUGUSTA 


PAAIPES 


JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
etablished 1886. 





~ 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








SPRINGFIELD, ILL. 


PLP PDD PAL DLP ISI IISA 





eee 


Matheny, Dixon & Co. 


SPRINGFIELD, ILLINOIS 


PLL OI IIS 


Dealers in 


Municipal and Corporation Bonds 
and Illinois Farm Mortgages 








—— 


~ MORFOLK, VA. 


RRA PADI 0 0 0 00 0 0 0 0 0 0 0 0 0 0. 0 Om" 


MOTTU & CO. 


Established 1892 


Investment Bankers 
NORFOLK, VA. 


Bankers and Brokers Outside Mew Pork 











Government 
Corporation 
Municipal 


BONDS 
“California Issues a Specialty” 


San Francisce Les Angeles San Diego 
Pasadena Hollywood 














Business Established 1884 


A. A. Housman & Co. 


11 WALL STREET, NEW YORK 


Members 
N.Y. Stock Exch. Los Angeles Stock Exch. 
San Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 
San Francisco Los Angeles 
Portland, Ore. Seattle 


Stocks - Bonds - Grain - Cotton 


: 


| 


























vil 
<a 


PACIFIC COAST 





Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 





WILLIAM R. STAATS CO, 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 





J.R. MASON & 60. 


Underwriters and distributors of 
Federal Inceme Tax-Exempt 


Irrigation District Bonds 
Miewestor witnoeitonnes yinid 80% 00 = 


25%. tte on request 
= ee Exchange. Sutter 6620, San Francisco 


} —— —__— —— 








DALLAS, TEXAS 


a Att a 


PRALPAAA ~ 





wee 


BREG, GARRETT & CoO. 


Municipal Bonds 
Farm and City Mortgages 
Texas and Oklahoma 


11-18 Magnolia Bldg. DALALS, TEXAS 





Wes © in California 
Munic & Corporation 
P RONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Bullding 
LOS ANGELES 


Pasadena Santa Barbara 


Texas Municipal Bonds 
and Warrants 
Distributors of Entire Issues 


jelding from 6% to 7 
We “solicit ‘inguin yuirl es footm deniers a 


GEO. L. SIMPSON & co. 
DALLAS 





Quotations and Information Furnished on 


Pacific Coast Securities 
Bestablished 1858 


SUTRO & CO. 


INVESTMENT BROKERS 





San Francisce Members 
410 Montgemery St. San Francisco Stock 
Private Wire and Bond Exchange 
CHAPMAN DE WOLFE Co. 
351-353 Montgo 


BOO RANCTSCOO CALIF, 
Stocks and Bonds 
Information and Quotations on all Pacific 
Coast Securities 

Members San Francisco Stock & Bond Exchange 





ALABAMA 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 











MONTGOMERY, ALA. 


B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ala. 


——— 








pc 








NORTH CARGLINA 


PLP SPSS 








aa 


Wachovia Bank & Trust Company 
BOND DEPARTMENT 
North Carolina State and Muntsipel 


Notes and Bon 
Southern Corporation Securities 


Winston-Salem, N. C. 


Durfey & Marr 


RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 








NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 

Purchase or sale of cotton mills negotiated 


AMERICAN TRUST COMPANY 





Correspondents, Livingston & Co. 
NEW YORK 


NASHVILLE 


LLL LI IA 





American National 
Company 
NASHVILLE, TENN. 


Railroad and Corporation Securities 
Tennessee Municipal Bonds 











TO LOCATE 


the firm that has for 
disposal what you re- 
quire, insert an ad in the 


Classified Department 


of The Financial Chron- 
icle (faces the inside 
back cover). 





BOND DEPARTMENT 
CHARLOTTE =- NORTH CAROLINA 

















Vill 
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THEODORE L. BRONSON & Co. INC. | 
120 Broadway, New York Telephone, Rector 7580 j 
Algonquin Printing Woodward Iron 5s, 1952 STANDARD 
Woodward Iron Common International Salt 5s, 1951 oO 
California Cyanide Units Ohio Power 6s, 1953 i 
National Licorice Common Central Pow. & Light 6s, 1946 | an ES 
Safety Car Heating & Light’g Georgia-Carolina Power 5s,’52 
Sedeeneetn nahin te nae wi York and Brooklyn. 
: 
CARLH.PFORZHEIMER & CO. 
Specialists in Standard Oil Securit 
Telephone Berdelle Brothers Private Phones to 26 Broad Sevent “ New York 
Rector Members Nem York Stock Exchange Philadelphia Phones: Broad 4860-1-2-3-4 
3740 Public Utility Securities one . = =— 
100 Broadway, New York 

















Helena Light & Railway Co. 


Common & Preferred Stocks 


New Orleans Public Service Corp. 
Common & Preferred Stocks 


Nova Scotia Tramways & Power Co. 


Common & Preferred Stocks 


Western States Gas & Electric Co. 


Common & Preferred Stocks 











Lake Shore 4s, 1928 

M. K. & T., all issues 

N. Y. Cent. Lake Shore 314s 
Chic. & No. West. Gen. 314s 
Northern Pacific ref. 6s 
Railroad Securities Co. 4s 
Market St. Ry. Scrip 

Third Ave. Ref. 4% Scrip 


Hartshorne & Battelle 


Members New York Stock Exchange 
25 Broad St., N. Y. 








Water Securities 
Inquiries Invited 


CONOVER & PHILLIPS 


141 Broadway, N. Y. Tel, Rector 2536 











"Phone Broad 7740 


Bond & Mortgage Co. 
Home Insurance Co. 
Bank of Manhattan 


FRANK J. M. DILLON 


71 mpesiuey NEW YORK, N. Y 
Tel 6460 Rowling Green 





Amer‘can Tobacco 6s, 1944 
M. W. Kellogg 6s, 1938 


Louisville Gas & Electric 5s, 1952 
Memphis Power & Light 6s, 1948 


Penn Power & Light 5s, 1952 


Salt Lake City Un. Dep. 5s, 1938 
Southern Ohio Traction 5s, 1920 


Trinity Bldg. Corp. 514s, 1939 


Waterloo C. F. & Nox. 5s, 1940 


JOSEPH EGBERT 


% Rector St., N. Y. 


GLOVER & MACGREGOR 


345 Fourth Ave., PITTSBURGH, Pa. 


Duquesne Light 7% Pfd. 
Gulf Oil 58, 1937 

U. S. Refractories 6s, 1942 
Monon-West Penn 6s, 1928 





Amer. Typefounders 6s, 1926 
Arkan. Lt. & Pr. 1st 6s, 1945 
Atlas Portland Cement 6s, ’25 
Arizona Steam Gen. 6s, 1933 
Campbell Baking Co. 614s, ’43 
Carolina Pr. & Lt. 5s, 1938 
Columbia Graph. Fact. 6s,Ser. 
Cleveland Elyria & W. 7s, 1923 
Columbus El. & Pr. 1st 6s, ’47 
Gof: (D.) & Sons, 7s, Var. 

‘| /Habirshaw Elec. Cable 7s, ’35 
Orange County P. S. 6s, 1939 
Park & Tilford Deb. 6s, 1936 
Shults Bread Co. 6s, 1940 
Stutz Motor Co. 714s, 1937 
Taylor-Wharton I. & S. 6s, 42 
Tidewater Power Co. 6s, 1947 
United Iron Works 7s, 1936 
U. S. Finishing 5s, 1929 

Ward Baking Co. 6s, 1937 
Wheeling Elec. 5s, 1941 
Wheeling Pub. Serv. 6s, 1953 
Wickwire Spen. Steel 714s, ’32 


Stone,Prosser &Doty 


52 William Street New York 
Telephone Hanover 7728 


























Tel, Whitehall 8460 


111 Broadway 


Chesebrough Building 6s, 1948 


43 Exchange Place 6s 1938 
Haw ey, Hann & Co. 


New York 











Indiana Steel 5s, 1952 
National Tube 5s, 1952 


Bush Terminal 4s, 1952 


L. Erie & West. 1st 5s, 1937 
Lehigh Valley 414s, 2003 


Sixty Broadway, New York 





Ind. & Louisv. 4s, 1956 

N. Y. Chic. & St. L. 4s, 1937 
Chicago L. S. & East. 414s, '61 Pacitlic Light & Power 5s, 1951 
Rochester Gas & El. 514s, 1948 
Virginia Southw. cons. 5s, ’58 
Union Oil of Calif. 5s, 1931 


McKINLEY & MORRIS 


Members New York Stock Exchange 
Tel. Bowling Green 2150 to 2157 








Public Serv. Newark Term. 5s, ’55 
Arizona Power Co. 6s, 1933 
Standard Gas & El. Co. 64s, 1954 


Fabian F. Levy 
213 South Broad St. 
PHILADELPHIA 
Bell Phone Locust 8310-11-12 











ST. LOUIS 

Illinois Power & Light 6s, 1953 
East St, Louis Light & Power 5s, 1940 
U. S. Public Service 6s, 1927, & 6s, 1947 
St. Louis Rocky Mtn. & Pacific, Common 
St. Louis Transit Co 6s, 1934 
Union Electric Lt. & Pr. 6s & Stocks 
East St. Louis & Suburban 6s, 1933 
United Rys. of St. Louis Bonds & Stocks 
Southwestern Bell Telephone 7% Pref. 
Wagner Electric Common & Preferred 

Wire us your orders. 








Members St. Louis Stock Exchange 


Members New York Stock Bzchange 
| 300 N. Broadway, St. Louis, Mo. 





MARK C. STEINBERG & CO. 


























LLLP” 




















Central Aguirre Sugar 
Cuba Co. 

Caracas Sugar 

Fajarde Sugar 

Federal Sugar Refining 
Helly Sugar, Pfd. 

National Sugar Refining 
New Nieprero Sugar 
Savannah Sugar Refining 
Savannah Sagar Pfd. 
Sugar Est. ef Oriente, Pfd. 
West India Sugar Finance Pfd. 


Quotation Sheet Mailed 
weekly on request 


FARR & CO. 


New York Stock Exchange 
N. Y. Coffee & Sugar Exchange, Inc. 
jee WALL ST., &. Y. Tet. John 642 








Wanted 


100 American Cyanamid Com. & Pfd. 
50 American Light & Traction Com. 
100 American Litho Com. 
100 Bliss, E. W., Common 
100 Bucyrus Co., Com. & Pfd. 
100 Campbell Baking Com. & Pfd. 
100 Coal Sales Co. 
50 Consolidated Gas Co. of N. Y., Pfd. 
100 Delaware Company 
50 Fidelity-Phenix Insurance 





J.K.Rice.Jr.&Co. 


36 Wall St., New York 


J. K. RICE, JR. & CO. 


For Sale 


100 Continental Insurance 
20 Farmers Loan & Trust Co. 
100 General Baking Pfd. 
100 General Baking Pfd. 
100 Geo. P. Ide & Co., Inc., Com. 
50 Hanover Fire Insurance 
125 Hocking Valley Railway 
25 Johns-Manville, Inc. 
20 Mercantile Stores 4 
50 Mohawk Valley ; 


Phones John 4000 to 4010 


























POTTER & COMPANY 


Members New York Steck Exchange 
5 Nassau Street New York 
Phone Rector 6540 


Specialists | 
Bank and Insurance 
Company Stocks 














FRANK S.THOMAS, Mer.Bank Stock Dept 























Great Northern Power 5s, ’35 
Rochester Ry. & Light 5s, 754 
Columbus Ry., Pow. & L. 5s,’40 
Utica Gas & Elec. 5s, 1957 

Southern Wisc. Power 5s, ’38 


KIMBALL, RUSSELL & CO. 


81 Milk St., Boston Tel, Main 7061 
New York Telephone Canal 2090 








CITY OF BUENOS AIRES 


614s due 1955 
BAINBRIDGE & RYAN 


100 BROADWAY NEW YORK 
Tel. Rector 3960 








CANADIAN 
INVESTMENT SECURITIES 


Correspondence Invited 


The Sterling Bond Corporation, Ltd. 


1386 St. James Street 





MONTREAL, CANADA 











Carolina Pow. & Lt. 6s, 1953 
Cent. Mex. Lt. & Pr. 6s, 1940 
Dayton Pr. & Lt. 5s, 1941 
National Pr. & Lt. 7s, 1972 
U. S. Finishing 5s, 1929 
Virginia Power 5s, 1942 


KIELY & HORTON 


40 Wall St., New York 
Phones: John 6390-4161 











Amalgamated Sugar | 


Securities 
Amal. Sugar 7s______- 101% @102% 
Amal. Sugar, Pfd_________ 103 @ 105 


Amal, Sugar, Com___-_ 


Firm Markets Quoted 


BOETTCHER. PORTER &: COMPANY 


INVESTMENT BANKERS 

















Foundation 
PREFERRED 


C. H. HENSEL 
26 Exchange Place New York 
"Phone Bowling Green 3710 






































Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 





Public Utility Dept. 


Appalachian Power 5s, 1941 
Buffalo General Elec. 1st 5s, 1939 
Consumers Power 5s, 1936 
Denver Gas & Elec. 5s, 1949 
San Diego Cons. G. & E. 6s, 1929 


Railroad Bond Dept. 


Balt. Ches. & Atlantic 5s, 1934 
Carolina Terminal 5s, 1937 
Chicago Ind. & Sou. 4s, 1956 
Hereford RR. 4s, 1930 

Peoria & Eastern Ist 4s, 1940 
St. Paul Minn. & Man. 6s, 1933 
Southern Indiana 5s, 1951 
Western Pacific 4s, 5s & 6s 


Salts Textile 8s, 1936 

Pure Oil Co. 5'%s, 1924-26 
Park & Tilford 6s, 1936 
Woodward Iron 5s, 1952 
Colorado Industrial 5s, 1934 





Industrial Securities Department 
Amer. Ship & Commerce 10s, 1930 


W. A. HARRIMAN & CO. 


INCORPORATED 


Carolina Power & Light Common 
Colorado Power Common 

Helena Light & Rys., Common 
Republic Railway & Light Com. 
United Gas & Elec. Common 


Canadian & Mun. Bond Dept. 


Acadia Sugar 7s, 1924-40 
Chicoutimi Pulp Co., Ltd., 6s, ’43 
Winnipeg Terminal 4s, 1939 

City of Edmonton, Alta., 5s, 1947 
C’y of Vanc’er, B. C., 414s, Nov. ’24 
Prov. of Ontario 6s, Nov. 1927 
Prov. of British Columbia 6s, 1925 
Govt. of Newfoundland, all issues 


American Seating Co. Common 
Richmond Radiator Com. & Pfd. 
United Bakeries Com. & Pfd. 
Standard Textile Prod. Co. Com. 
Holly Sugar Co. Com. & Pfd. 


Woodward Iron Co. Common 















TRADING DEPARTMENT 


39 Broadway, New York 
Phila. Phone, Locust 3653-3654 








Hartford Phone, 24167 


Telephone: Whitehall 4260 
New Haven Phone, Colony 8020 
Private Phone, Richardson, Hill & Co., Boston 








x THE CHRONICLE 
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rrr __S%) TRADING Dé 


Telephene 


California Timber Co. 6s, 1924 


sigist. F, J, LISMAN & CO. forn 


mbers New York Stock Exchange 


20 EXCHANGE PLACE, NEW YORK 
Chicago T. H. & S. E. Inc. 5s, 1960 
Duluth So. Sh. & Atlantic 1st 5s, 1937 
lowa Central 5s, 1938 
WE DFAL IN Illinois Electric Power 6s, 1943 
Los Angeles & Pacific 4s, 1950 
Ohio & Little Kanawha Ist 5s, 1250 
Roanoke Gas Light 5s, 1927 
Rock Island Frisco Terminal Ist 5s, 1927 
Texas Pacific Louisiana 5s, 1931 
Twin States Gas & Electric 5s, 1953 
Vermont Power & Mfg. 5s, 1928 
Wilkes-Barre & Eastern Ist 5s, 1942 


Wisconsin Central Refunding 4s, 1959 


AND ALL RAILROAD AND FOREIGN SECURITIES 

















Clinton St. Ry. 5s, 1926 
Chattanooga Water 6s, 1931 

E. Chic. & Ind. Har. Water 5s 
Leadville Water 5s, 1940 

Peoria Water Works 5s, 1948 
Piedmont Power & Light 6s, 1934 
Racine Water 5s, 1931 
Richmond Lt., Ht. & Pr. 6s, 1939 
Richmond Water & Lt. 5s, 1939 
Utah Light & Power 4s, 1930 
Boston Insurance Co. Stock 
Connecticut Mills Com. & Pfd. 
Contoocook Mills Com. & Pfd. 
Corr Mfg. Company Stock 

New Eng. Stor. W’h’se Co. stock 


H.C. SPILLER & CO. 


INCORPORATED 
17 Water St. 63 Wall St. 


Boston, 9, Mass. New York City 








We will buy 
Home Tel. & Tel. (Spokane) Ist 5s 1936 
St. Maurice Power 644s 1953 
Houston Gas & Fuel 5s 1932 
Rutter & Co. 


14 Wall St. New York 


Telephone Rector 4391 














i 
Bull & Eldredge 


Members New York Stock Ezchangelif 
20 Broad St.,N. Y. Tel. Rector 84601} 





















American 


Sumatra Tobacco 
7s, 1925 











ee 
ee 


























E ° G Fuel Elec. Devel. of Ontario 5s, 1933 
mpire Gas rue Montreal L., H. & P. Lach.5s, ’33 


6s, 1926 Northern States Power 6s, 1948 

Bell Teleph. of Canada 5s, 1925 

Sun Company Hydro Electric of Ont. 4s, 1957 
6s, 1929 City of Calgary 6s, 1951 


Prov. of Alberta 5s & 514s 
Toronto Harbor Com. 414s, 1953 
KEANE, HIGBIE & CO. MILLER & COMPANY 


Incorporated Members N. Y. and Phila. Stock Exchanges 
120 Broadway New York | 120 Broadway, N. Y. Phone 7600 Rector 








Montreal Toronto Baltimore and 
Atlantic & Danville Ist 4s, 1948 
Atlantic & Yadkin lst 4s, 1949 














KANSAS CITY RAILWAYS 
ALL ISSUES 


GUARANTY TRUST COMPANY 


OF KANSAS CITY 


Private Wire Connections te Principal Markete 





Corporation and Municipal Bonds 
WANT 
Real Estate Mtge. Bonds 
Riordon Co. 8s, 1940, or Ctfs. of Dep. 
Standard Plate Glass 64s and 7s 


JOSEPH BIRD FORD & CO. 


Investment Dealers & Distributors 


66 B’way, N. Y. Tel. Bowling Green 9890-3 





Northern RR. of N. J. 414s, 1927 


Southern Indiana 4s, 1951 Illinois Electric Power 
Los Angeles Pacific 4s, 1950 6s, 1943 
Chic. T. H. & So. E. inc. 5s, 1960 ~ 


WHITEHOUSE & Co. TRIPP & ANDREWS 


Members New York Steck e 60 B 111 Pearl St. 
111 Broadwa New York New rot City Hartford, Conn. 
Telephone Rector 3380 
































GARDNER & CoO. 


20 BROAD STREET, N. Y. Tel. Rector 7430 


U. S. Steel 1st 5s_______- 1951 Chic. Hamm. & West. 6s_1927 
L. S. & M. S. 1st 3148___.1997 Virginia Midland 5s____- 1926 
Illinois Central 1st 314s__1951 Chic. Milw. & St. Paul 6s_1934 
Ill. Cent. St. L. Div. 3148_1951 Del. & Hudson Conv. 5s__1935 
Northern Pacific 4s_____- 1997 Vandalia 4s___________ 1955-7 


Albany Southern RR. 
5s, 1939 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7350 





We Specialize in 
Buffalo Securities 


Canadian Securities 
Direct Private Wire Connection 


EDWARD B. SMITH & CO. 
Established 1892 
Members N. Y. Stoek 
5 Nassau St., N. Y. Rector 7889 


— - 























ameter 


Collateral Loans 
Short Term Securities 


WELLINGTON BULL & C0., Inc. 


Equitable Building, 120 Brea@way 
Telephone Rector 6035-3 
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West Point Manufacturing Co. 
American Power & Light Co. 
Draper Corporation 

Continental Mills 

Great Falls Manufacturing Co. 
York Utilities Company 5s 

Clinton (Ia.) Water Co. 5s 
Michoacan Power Co. 6s 

Central Mexico Lt. & Pr. 6s & Pfd. 
Guanajuato Reduction & Mines 6s 
Dover Somersw. & Roch. St. Ry. 6s 
Guanajuato Pr. & El. 6s & Pfd. & Com. 
Muncie Water Company 5s 


HOTCHKIN CO. 


53 State Street, Boston, Mass. 


Telephone Cable Address 
Main 0460 “Tockin”’ 











Panama Pr. & Lt. Co. Common 
West Penn Railways 5s, 1931 
Penn Public Service Corp. Com. 
Power Securities Corp., all issues 
Sup. Calif. Farm Lands Adj. 6s 
Twin Falls N. S. L. & W. ctfs. dep. 
West Penn Power Preferred 

Twin Falls Oakley L. & W. Ctfs. 
West Penn Traction 5s, 1960 


BILLO & HINRICHS 


87 Wall St., N. Y. Phone Hanover 6297 

















OFFERINGS WANTED 


Public Service Corp. of N.J, 
Underlying Gas & Elec. Bonds 


OUTWATER & WELLS 


15 ee = Place JERSEY CITY, N. J. 
"Phone Montgomery 5488 














OFFERINGS WANTED. 
Pertland Electric 5s, 1926 
Censolidated Electric 414s, 1925 
Portland Ltg. & Power 7s, 1931 
Cumberland Co. Pow. & Lt. 8s, 1926 


CHARLES H. GILMAN & CO. 
PORTLAND, MAINE 
Correspondents of Kidder, Peabody & Co. 





Northern Ohio Elec. 
Common & Preferred 


BELLOWS & CRAIG 


PUBLIC UTILITY SECURITIES 
111 Broadway, N. Y. Tel. Rector 3860 








B. B. & R. Knight Inc. 7s, 1930 

Witherbee-Sherman & Co. 6s, 1944 
New Orl. Gt. Northern Ist 5s, 1955 
Savannah & Statesboro Ist 5s, ’53 
Kan. City, Mem. & Birm. 5s, 1934 
Somerset Ry. (Me. Cent.) 4s, 1955 
Pere. M. L. E. & Det. Riv. 4s, ’32 
Unien Terminal of Dallas 5s, 1942 
Buff. & Susq. Iron Ist 5s, 1932 

Northwestern Terminal 5s, 1926 

Atlantic & Birmingham Ist 5s, ’34 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 











3 
‘ 


3 


- 


Mugpeenesnacannn 





oy 











Atl. Ave. RR. Bklyn. 5s, 1931-34 

wer? ctor: a ame“ 
Bway.[& Seventh Ave. 5s, 1943 
Broadway; Surface]ist 5s, 1924 


Bklyn. City & Newtown 5s, 1939 


2 Wall Street, New York 





Bklyn. Queens Co. & Sub. 5s, ’41 " 


W™ Carnesie Ewen 


Nassau Electric Cons. 4s, 1951 
New York Rys. R. E. 4s, 1942 
Northern Union Gas Ist 5s, ’27 
Union Ry. of N. Y. 5s, 1942 

42d St. & Grand St. Ferry Stock 


Phones Rector 3273-4-5-6 


PRU TUTUPRERCOERO CER RE RP EE REREEPOSOS ES Fy 














TU SERESURCPOEUVTOLES ESSER ES EST he, 











PPURULEULCH EERE EP ERROR ERS UCEETEEE a 








C foreign 
Government 
Dollar 


Bonds 
Rich & CLARK 


Members New York Stock Exchange 
Tel.Broad 7280 15 William St.,N.Y. 





aVesaeaeeeeee see eeeeere 











International Pulp Co. Pfd. & Com: 
Southern Utilities Co. 6s, stock 
Gas Light of Augusta 5s 
Titusville Iron 
Superior Calif. Farm Lands 6s 
Moline Plow 7s 
oe Water Co. 5s 
u 
Galion Iron Works Pfd. 
Citizens Gas Co. of Hannibal 5s 
Water Company Securities 
Lumber Company Securities 


CHAS. 


44 Broad St. NY. Tel. Broad 0518 


orks Pfd. 


rior Water, Lt. & Pr. 4s & Stock 


Irrigation Company Securities 


A.DAY & CO. 


ncorporate 


ars Building, Boston 
PRIVATE WIRE TO BOSTON 








Alabama Power 5s, 1946 
Consumers Power 5s, 1952 
Canadian Nor. 614s, 1946, 7s, ’40 
Grand Trunk 6s, 1936, 7s, 1940 
Long Island Lighting 6s, 1948 
New England Power 5s, 1951 
Penna. Water & Power 5s, 1940 
Rochester Gas & El. 51s, 1948 
Southern Pub. Utility 5s, 1943 
Southern Cal. Edison 5s, 1939 
Southern Ry. 6s & 6148, 1946 
Southwestern Bell Tel. 5s, 1954 
Wisconsin River Power 5s, 1941 
Westinghouse Rights 


NEWBORG & CO 


. o 
Members New York Stock Exchange 
60 Broadway, New York 
Tel. Bowling Green 9231 
Private Wires to St. Louis 




















Guaranteed 
Stocks 


























Adams & Peck 


20 Exchange Place 


Atlanta & Char. Air Line 
Beech Creek RR. 

Fort Wayne & Jackson Pfd. 
Pittsburgh & Lake Erie 
United N. J. RR. & Canal 





New York 
Telephone Bowling Green 5480 














Balt. & Ohio prior lien 34s, 1925 
St. L. Iron Mt. & Sou. ref. 4s, 1929 
B. & O. Southwestern 34s, 1925 
Southern Pacific conv. 48, 1929 


B. & O., Pitts. Lake Erie & West 
Va. 4s, 1941 


L. M. PRINCE & CO. 


Members New York StoeR Hachangs 
20 Broad Street, N. Y. Tel. Rector 9886 




















Kansas City Cltn. & Spfld. 5s 
New York Penna. & Ohio 414s 
Cleve. Akron & Columbus 5s 
Wisconsin Central Ref. 4s 
Georgia & Alabama Consol. 5s 
Louisv. & Jeffersonv. Bridge 4s 
East Tenn. Reorg. Lien 5s 

“Big Four’’-Cairo 4s 

Savannah & Atlantic 6s 





Milwaukee Elec. Ry. & Lt. 414s 
St. Louis Transit 5s 

Two Rector Street 6s 
Columbia Gas & Elec. Deb. 5s 
Portl. Ry. Lt. & Pr. 5s, 30 & ’42 
Pittsburgh Railway 5s 

Monon Coal 5s 

Trinity Buildings 514s 

Chicago Gas Light & Coke 5s 


SAM’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 


26 Broad Streut 
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Harlem River & Port Chester 4s, 1954 
Balt. & Ohio, Pitts. Lake Erie & W. Va. Ref. 4s, 1941 


Erie Prior Lien 4s, 1996 


Minneapolis & St. Louis 7s, 1927 
West Penn Power 5s, 1946 
Peoples Gas Light & Coke Ref. 5s, 1947 


Buell & Co. 


Members New York Stock Exchange 


1 Wall Street 








Tel. Whitehall 6220 | 


=e: A. M. & co. 
We specialize in 


Underlying Closed 
Mortgage Bonds of 
well-established 
Electric Light and 
Power Companies. 












| Reed A. Morgan & Co. 


Weat End Trust Pldg.. Philadelphia 
Members of the Philadelphia Stock Exch. 
Telephone—Spruce 2131 


oa reas 





























Detroit Tunnel 414s, 1961 
Illinois Central 514s, 1934 

New York Central Cons. 4s, 1998 
Reading Gen. 414s, 1997 
Reading Coal 5s, 1973 

So. Pac. Frisco Term. 4s, 195) 


ARTHUR E. FRANK & CO. 


Members of New York Steck Exchange 
168 Broadway, N. Y Tel. Rector 6369 





Bancitaly Corporation 

Los Angeles Gas & El. 5s, 1934 
Los Angeles Gas & El. 5s, 1939 
San Francisco Gas & El. 414s, '33 
Union Lumber 6s, serial 


Martin Judge Jr., & Co. 


Members Sap Francisco Stock Exchange 
dag California Street 
FRANCISCO 








Binghamton L., H. & P. 5s, 1946 
Erie Lighting 5s, 1967 


2 Rector St. Tel, Whitehall 3150 








A. E. LEWIS 


Municipal, Publie Utility, Railroad and 
Corporation 


BONDS ef the PACIFIC COAST 


Wire inquiries and orders given prompt attention 
American Bank Bldg. SAN FRANCISCO 

















PUBLIC UTILITY and 
INDUSTRIAL BONDS 
DUNHAM; G 
E tablished 1911 . 
43 Exchange Ptace New York 











Shreveport Bridge & Term. Co. 5s 
Miss. River & Bonne Terre Ry. 5s 


STIx_& Co. 


T Loews 
SO OLIVE ST. 














Wheeling & Elm Grove 5s, 1931 
San Angelo Wat., Lt. & Pow. 8s, 1931 
Southern Public Utilities 5s, 1943 


Columbia Graphophone Factories 6s, 
Any Maturities. 


A. P. aan ee mes 


Members Baltéenore Stock Exchange 


oy 


OFFERINGS WANTED 
Potomae Elec. Power 5s, 1929 & 1986 
Ches. & Potem. Tel. of Va. 5s, 1948 
Potomac Valley RR. 5s, 1941 


J.S. WILSON JR. & CO. 


Members Baltimore and New York Stock Exchanges 
Calvert a cent titimere, Md. 








The Gruen Watch Company 


Preferred 
Common 


High Class Investments 


Westheimer & Company 


CINCINNATI, O. 
BALTIMORE, MD. 








Republic Railway & Light Co. 


Common and Preferred Stock 


McDowe._, Giss & HERDLING 
PUBLIC UTILITY SECURITIES 
ONE WALL STREET, NEW YORK 
TELEPHONE WHITEHALL 21606 








BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 


American Electric Power Co. 
American Gas Company 

National Gas, Elec. Light & Pow. Co. 
Central Indiana Power Co. 


Established 1865 


BIOREN & CoO. 


410 Chestnut St., Philadelphia 
Members of New York and Philadelphis 
Stock Exchanges 








SHAFFER OIL & REF. 
6s, 1929 


GARRISON & CO. 


WIDENER BUILDING, PHILADELPHIA 
Members Philadelphia Stock Exchange 
Phila., Spruce 8370 New York, Rector 4500 

















ORDERS IN 
i Atlantic City Gas Co. 5s, 1960 
| Butler Water Co. 5s, 1927 
Il Citizens Gas & Electric Co. 6s, 1931 : 
i) Huntington Water Co. 5s, 1940 3 
Adj. Mtge. 3-6s |; 





is Indiana Service Corp. 
| Lukens Steel 8s, 1940 
Manufacturers Water Co. 5s, 1939 
iH) New Chester Water Co. 5s, 1943 
H Parr Shoals Power Co. 5s, 1952 
H Penna. Water & Power Co. 5s, 1943 
Public Service Corp. Per etual 6s 
Ly Texas Electric Ry. 6s, 
j Westerly Light & Power Co. 5s, 1937 
i Wichita ,Water Co. 5s, 1931 


MILLE ies 


Commercial 
PHILA: SPRUCE 9070 











Syracuse Lighting Co. 5'4s__1954 
Wichita Water Co. 5s______-- 1931 
E. Chic. & Ind. H. Water 5s__1927 
Minnesota Pr. & Light 6s____1950 
Ohio River Edison 6s_______- 1948 
Springfield Lt., Ht. & Pr. 5s_1933 
Parr Shoals Power Co 5s____- 1952 


SAMUEL McCREERY & CO. 
Phitedsiphia 


Membe:s a A rx and 
k Exchanges 
Franklin Bank nk Butldter,t Phitadelphia 
Private Telephone to N. Y. & Baltimore 














Alpha Portland Cement Common 
Beneficial Loan Society Stock & Bds. 
Com’wealth Lt. & Pr. Com. & Pfd. 
Consolidated Utilities Stock & Bds. 
Kansas Electric Power Preferred 
Middle States 7% Serial Notes 

Mt. Royal Hotel Com. & Pfd. 

Piggly Wiggly Class ““A’’ Common 
Struthers Wells Com. & Pfd. 
Titusville Iron Works Com. & Pfd. 
United Hotels Com. & Pfd. 





CHATER & EDEY 


35 Wall St., N. Y. Tel. Hanover 8154 
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Commonwealth of Penna. 5s, 1951 
Central Ill. Light 5s, 1943 

Market Street Ry. Ist 7s, 1940 
Illinois Electric Power 1st 6s, 1943 
New York Central RR. Equip. 5s 
Great Northern Ry. Equip. 5s 

City of Philadelphia 34s & 4s 
Penna. & N. Y. Canal & RR. 5s, 1939 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Private Wire to New Yerk. Call Canal 8437. 











Offering: Wanted 


High Grade Well Seasoned 
Sinking Fund Bonds 


ARTHUR C. RICHARDS & CO. 


1524 CHES TPT ST., PHILADELPHIA 
. Spruce 10,011 
New Yark Phene Bowling Green 1229 














Georgia Light, Power & Rys. Com. 
Giant Portland Cement Com. & Pref. 
Roanoke Gas Light Preferred 
Portland Ry., Lt. & Pr. Com. & 2d Pf. 


GEORGE N. FLEMING 
881 Lafayette Building Philadelphia 
Telephone Lombard 6414 





York Hav. W. & Pr. cons. 5s, 1957 
Penn Central Lt. & Pr. Co. 6s, 1953 
Metropol. Edison Co. ist 5s & 6s 
Penna. Power & Light Co. 5s, 1952 
Wilkes-Barre Co. 5s, 1960 

Penna. Edison Co. 5s, 1946 
Metropolitan Edison Co. 7% Pfd. 
N. Y. Chic. & St. L. RR. 6s, 1931 


PARSLY: BROS. & mg 


Members Philadelphia Stor Excha 
1421 Chestnut St. hiladelp 


Telephone: ae, 6170 

















Phila. & Camden Ferry Co. 
Horn & Hardart of New York 
Curtis Publishing Co. Common 
H. K. Mulford Co. 
Westmoreland Coal Co. 


Barnes & Lofland 


147 So. 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 





Monmouth County, N. J. 
444% Road & Bridge Bonds 


8.3. Van ingen & Co: 


46 Cedar Street 
New York 








FOREIGN 


Argentine Government 4s & 5s 
Brazilian Govt. 4s, 44s & 5s 
Prov. of Buenos Aires 34s & 5s 
Chilian Government Internal 8s 
Chilian Government 5s, 1911 
Colombian Govt. 6s, 1913 & 1920 


PYNCHO 


111 Broadway, New York 
Phila. Phone Lombard 6521 
Balt. Phone Plaza 0040 


Members New York Steck Exchange. 


Chicago—M ilwaunkee—Lenden—Liverpeo 
Private Wires to” to p Pvenetpet Markets of United ‘States @: # Canada 
Private telephone connections wtth Moors & Cabot, Boston 


BONDS 


Cuban Govt. Treasury 5s & 6s 
French Govt. Int. 4s, 58 & 6s 
King. of Norway 3s, 34s, 4s & 6s 


Uruguayan Govt. 3%s & 5s 


N & CO. 


Telephone Re Rector 0993 


ne Owtion S008 


Providence Phone 




















Jones & Laughlin Steel Ist 5s, 1939 
Labelle Iron Works 5s,,1940 
Labelle Iron Works 6s, 1940 
Lackawanna Iron & Steel 5s, 1926 
Taylor-Wharton Iron & St. 6s, ’42 
Taylor-Whar. Iron & St. 74s, ’46 








Pittsburgh 


120 Broadway, New York 


Woodward Iron Co. 5s, 1952 





Bought—Sold—Quoted 


J.6.H8OLMES &CO. : 


Members New York and Pittsburgh Stock Exchanges 


Union Steel Ist 5s, 1952 
United States Steel 5s, 1951 
Westinghouse Machine 6s, 1940 
Wheeling Steel Corp. 6s, 1926 
Whitaker-Glessner 5s, 1941 
Whitaker-Glessner 6s, 1941 


Securities 


Paris-Orleans Railroad 6s, 1956 
— 
—=a 


United Kingdom 2s, 4s & 5s 
Union Bank Bldg., Pittsburgh 





Direct Private Wire Connection 





—_ 





J. S. FARLEE & CO. 


66 BROADWAY NEW YORK 
EST. 1882 
Tel. 9695-9697 Bowling Green 





BONDS 
INVESTMENT SECURITIES 








TEXAS MUNICIPALS 
Attention Traders 








We are in the market for 

and always welcome of- 

ferings of small lots of 
Texas Bonds. 


DUNN & CARR 


Municipal Department 


HOUSTON, TEXAS 











Atlanta Birmingham & 
Atlantic 
Income 56s, 1930 





Atlantic & Birmingham | 
1st 5s, 1934 


Wm.C. Orton & Co. 


54 Wall St.,N. Y. Tel. Hanover 9600-9607 |. 














WE SPECIALIZE IN 
Northern N. Y. Securities 


F.L.Carlisle & Co., 


49 Wall Street, New York 


ine. 
Hanover 197i 





WE SPECIALIZE IN THE 
Bonds and Stocks 


of the 
Utica Gas & Electric Co. 
and 


Consolidated Water Co. of Utica 


Mohawk Valley Investment Corp. 


UTICA NEW YORK 





United States and Canadian 
Municipal Bonds 


panne ae i 


md Floor Singer Bp oe 
89 ~~ Street ew York 
Telephone ‘Cortlandt 3183 




















Guaranteed Stocks 
Write for Quotation Sheets. 


joseph Walker & Sons 


Members 


New York Stock Exchange 














Oregon Short Line 5s, 1946 

Pere Marquette Ist 5s, 1956 

Galv. Hous. & Hend. Ist 5s, 1933 
Seaboard Air Line Ist 4s, 1950 


Lehigh Valley Coal 5s, 1934-1974 
Illinois Central joint 5s, 1963 





New York 


61 Broadway 











St. L. Iron Mt. & Sou. Ref. 4s, 1929 Portland Gen. Elec. 5s, 1935 


Vilas & Hickey 


Members New York Stock Exchange 


49 Wall St., New York 
Telephone Hanover 8661 


Continental Gas & Elec. 5s, 1927 
Union Elec. Lt. & Pow. 54s, 1954 
Southwestern Bell Tel. 5s, 1954 

Toledo Trac., Lt. & Pow. 64s,1925 


N. Y. Gas, El. Lt., Ht. & P. 5s, ’49 
Rochester Gas & Elec. 54s, 1948 
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) TRADING DEPARTMENT | 








2 IYI ese 


S. W. Straus & Co. 
Prudence Bonds 
G. L. Miller & Co. 
American Bond & Mtg. Co. 


1ST MORTGAGE 
REAL ESTATE 
BONDS 


Bought—Sald—Quoted H 


MAY & COMPANY 


15 BROAD ST., NEW YORK 
Tel. Hanover 1709 


























Pacific Coast 
Securities 


Bought—Sold—Quoted 


T. B. CREWS JR. & CO. 


60 Broadway New York 
Phone Bowling Green 6176 


BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


4 Wall Street 
NEW YORK 














Land Title Building 
PHILADELPHIA 











JOINT STOCK LAND BANK! 
Stocks and Bonds 


Nehemiah Friedman & Co. 


- Broadway, Apepreer 


ax 





ated 
Bowling Green 2538 






















Central Power & Light 6)4s, 1952 
i Continental Gas & El. 5s, 1927 
Mobile Electric 5s, 1946 





i Northern States Power Com. & Pf.} 
4 Oklahoma Gas & Elec. 7s, 1926 

4} Oklahoma General Power 6s, 1952 
Shaffer Oil & Refining 6s, 1929 
Shaffer Oil & Refining Preferred 
4Standard Gas & El. Com. & Pfd. 
United Light & Ry. 5s, 1932 
Wisc.-Minn. Lt. & Power 5s, 1944 


HL. M. Bylles 


New York 
111 Broadway 


by and Ca, 


Chicago 
208 S.La Salle St. 


Detroit Boston 
i . .Bl . 
Dime Savgs. Bk dg 14 State Street 


tres to 
Chicage and Boston 


| 
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| 








March 


Investment Suggestions 


| 








cpDESPE BLAGDE 
RHINELANDER 


MEMBERS NEW YORK STOCK EXCHANGE ; 


120 Broadway, NewYork |} 




















MICHIGAN 


PPP LD DDL LPP PAP PAD PPP PD PPP PPP PPP PE 


HARRIS, SMALL & CoO. 


160 CONGRESS ST., W. 
DETROIT 





Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 
Members Detroit Steck Exchange 
Penobscot Bldg. - DETROIT - Cherry 26006 








WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Local Corporation Bonds and Stock 


We Invite Inquiries 


DETROIT 
Members Detroit Stock Exchange 














Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH 


PPP PID DDD DIDI LDL LDP PDD LD LLL DLP ODD DP PP PP PLP 


NORTH TEXAS ISSUES 
REAL ESTATE LOANS 


We solicit connections with institutions 
and private individuals desiring first mort- 
gage loans on city, farm and ranch properties 
at conservative values with interest at 7% 
perannum All services rendered. 


INVESTMENT SECURITIES COMPANY 


Ground Floor Neil P. Anderson Bldg. 
FORT WORTH, TEXAS 





Caldwell & Company 
SOUTHERN MUNICIPALS 


OCumberiand Tel. & Tele 5s 
Nashville Chattanooga ‘St. Louis Ry. 


Nashville & Decatur R 
Nashville Railway & Light Co. Securities 
214 Union Street 


NASHVILLE, TENN. 


- Co. 








INDIANAPOLIS 


CDDP LL er 


Fletcher American Company 


Allied with the 
Fletcher American National Bank 
INDIANAPOLIS 


Conducts a general Investment business 
Branches niin 
ro 


Chica De 

35 So. Ls Salle 2319 Dime Bank Building 
South Bend Louisville 

510 Oitizens Bank Bldg. 511 Inter-Southern Bldg. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cincinnati Detroit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 


Indiana Corporation Securities 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds and Stocks 
415 Lemcke Bldg. INDIANAPOLIS 

















ATLANTA 


‘THE ROBINSON-HUMPHREY C0. 


Established 1894 


MUNICIPAL AND CORPORATION 
BONDS 








ATLANTA GEORGIA 








WHITTLESEY. 
McLEAN & CO. 


Municipal and Corporation Bonds 
Members Detroit Stock Exchange 


Penobscot Building DETROIT 








Livingstone, Higbie & Company 
Municipal & Corporation Bonds 


Dime Savings Bank Bldg., 
DETROIT 


























Bangor Ry. & Elec. Bonds & Stocks 
Great Northern Paper Common 
Oxford Paper Bonds & Stocks 
Brown Company 6s, Any 

All Maine Securities 


BEYER & SMALL 


e686 MIDDLE ST., PORTLAND, ME 
Specialists in Maine Securities 





COLUMBUS, OHIO 


errr 


W. W. CARY & CO. 


Members Columbus Stock Exchange 
COLUMBUS SERVICE 


20 East Broad COLUMBUS, OHIO 





_ 





SOUTH BEND, IND. 





PALL LLL LILI 


Goss and Company 
GOVERNMENT, MUNICIPAL & 
CORPORATION BONDS 


Unien Trust Bldg. SOUTH BEND, IND 











MAYDEN, VAN ATTER & CO. 
Investment Bonds 
Penobscot Building 


etroit 


Mich. 


Grand Rapids Savings 
Bank Building 
Grand Rapids 








PROVIDENCE 


PLL LL SA 


BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 














- 











New York 


Boston 
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PHILADELPHIA 


eee eee eee eee 


€.W.ClarksZo. 


BANKERS 


321 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadelphia 
Stock Exchanges 








BOLES & WESTWOOD 


Members Phila. Stock Exchange 


Land Title Bldd, Philadelphia 


PHONE: LOCUST 4723 























Pennsylvania Tax Free Bonds 


PAUL & CO. 


embers Philadelphia Stock Exchange 


Pennsylvania Building 
PHILADELPHIA 








WARREN A. TYSON & CO. 


Investment Bonds 


1427 Walnut Street 
PHILADELPHIA 

















SPARTANBURG, &. C. 


PLPLPD LLL LILI LILI III II II 


A. M. LAW & CO., Inc. 
DEALERS IN 
Stocks and Bonds 


Southern Textiles a Specialty 
SPARTANBURG, S. C. 


——ornrm 





‘CINCINNATI 


wee eee eee ~ 
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Financial 
CHICAG®e 





Hyney, Emerson & Co. 


MUNICIPAL & CORPORATION 
BONDS 


Specialists in Financing of 
Chicago and Middle-Western Industries 


89 South LaSalle Street, CHICAGO 
MILWAUKEE KALAMAZOO 


Financial 
CHICAGO 








—eCT 


Investment_Company 


Safe Investments Since 1855 
S. E. Cor. LaSalle and Madison Sts. 


Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 

ance Companies, Estates and Individuals 
Approved and Recommended by the 

OLDEST BANKING HOUSE IN CHICAGO 











MILWAU KEE 


EDGAR, RICKER & CO. 


East Water & Mason Stsz., 
MILWAUKEE, WIS. 


Wanted 


WISCONSIN PUBLIC SERVICE 
CORPORATION 


Issues 





Second Ward Securities Co. 


Third and Cedar Sts. 
MILWAUKEE 


105 So. La Salle St. 
CHICAGO 


Specialists in 
Wisconsin Municipals 
and all 
High Grade Investments 








CLEVELAND 





Listed Unlisted Inactive 


Stocks & Bonds 


ALBERT FOYER 


Leader News Bidg. CLEVELAND, O. 








Utilities 


One hundred thousand 
investors have purchased 
income-earning securities 
of strong public utilities 
through our organization. 


UTILITY SECURITIES 
COMPANY 
72 W.Adams St., Chicago, Ill. 


Tel. Randolph 2944 
Milwaukee — Louisville 














Cammack & Company 


Municipal and Corporation 
Bonds 


89 So. La Salle St. 
CHICAGO, ILLINOIS 


A. O. Slaughter & Co. 


Mow York Seek mushange 
ew Yor 

Chicago Stock Exchange 
Chicago Board of e 


110 WEST MONROE STREET 
CHICAGO, ILL. 


GORRELL&CO. 


Investment Securities 


Chicago 
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PITTSBURGH 


A. E. MASTEN & CO. 


Established 1891 


New York Stock Exchange 
Members; Boston Stock Exchange 





POOR & COMPANY 


MUNICIPAL BONDS 


820 Walnut Street 
CINCINNATI, OHIO 





Pittsbur Stock Exchange 
Chicago Boat of Trade 


Pittsburgh Securities a Specialty 
Listed and Unlisted Securities 


323 Feurth Ave., 
Branch Office ,Wheeling, W. Va. 


Pittsburgh, Pa. 


GARARD & CO.} 


Investment Securities 
WY 
39 So. La Salle St. Chicago 
CHRISTIAN & PARSONS CO. 


Collateral Loans 




















ST. LOUIS 





rr 








EDGAR FRIEDLANDER 


DEALER IN 
Cincinnnati Securities 
CINCINNATI 


OHIO 


J. Herndon Smith 
William H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 








509 OLIVE ST., 





DO YOU KNOW 


That the most efficient 
men in their respective 
fields use and consult the 
Financial Chronicle Clas- 
sified Department? 

Keep this Department in 
mind for use when the oo- 
casion arises. 


Charles W. Moore 


ST.,LOUIS, MISSOURI 


Investment Securities 


208 S. La Salle St Chicago, IL 








We specialize in Municipal Bonds 


H. D. Fettows Company 


29 S. LaSalle St., Chicago 











POTTER, KAUFFMAN & CO. 


Investment Securities 
611 LOCUST ST. ST. LOUIS 
Member St. Louis Stock Exchange 


























TOLEDO 


Blanchet, Thornburgh & Vandersail 
MUNICIPAL BONDS 


























SECOND NATIONAL BANK BLDu., 
TOLEDO, OHIO 


XVI THE CHRONICLE 


[ Vox. 118. 








Financial 


GPP LL LDL LLL LLL LLL LLLP LLL LLL LLL OI IIA 





SEMAPHORE 
SYSTEM 


Speed Plus Safety 


Speed plus safety was an impossible combina- 
tion in railroad operation until the Semaphore 
was invented. Now both the engineer of the 
Twentieth Century Limited and the manufac- 
turer operating a Harrison Semaphore cost 
system can proceed with speed plus safety, 
possessing as they do entire confidence that 
their attention will be drawn to the unfavorable 
condition in ample time to apply safety measures. 


Harrison 


COST ENGINEERING PRINCIPLES 


G. CHARTER HARRISON ASSOCIATES 
31 NASSAU STREET 
NEW YORK 











Ample resources and a record of over fifty 
years’ experience sufficiently attest to our 
responsibility. It requires contact, however, 
to show the helpfulness and sincerity of 
Mellun Service. Our intimate touch with 
world wide financial affairs is proving of 
advantage to a great number of out-of-town 
banks, corporations and individuals. 


We invite your correspondence. 


MELLON NATIONAL BANK 
$12,000,000.00 PITTSBURGH, PA. 





Capital and Surplus 


———— 














IF USE AND CONSULT 


you are looking for an executive 


accountant and manager, who the Classified Department of 


can relieve you of many details 
and install money saving im- 


Seer Bod Ro sont the 

men y we own bankers 

and business men, seeking re- Financial Chronicle 
sponsible connection, write to 

Box A-1, Financial Chrenicle, Our Classified Department faces the 





90 Pine Street, New York. aoe . 
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Announcing 


MOODY’S 


Rating Books 
1924 Editions 


ELIVERIES are now be- 
ing made on the Govern- 
ment and Municipal Volume. 
The Industrial Volume will be 
ready May 15th; the Public 
Utility Volume June 30th; 
the Railroad Volume Septem- 
ber Ist. 


Orders should be entered im- 
mediately to ensure prompt 
delivery. 


$80 the Set, or 
$20 a Volume 


MOOD Y’S 


Investors Service 
JOHN MOODY, President 
35 Nassau Street, New York 


CHICAGO BOSTON 
PHILADELPHIA LOS ANGELES 





























Institutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other cities. 
The continued growth of this 
Company, without consolidation, 
since its establishment under per- 
petual charter in 1836, is evidence 
of the satisfactory service rendered. 
Capital and Surplus . . $10,000,000 
Resources ...... 61, A 

Individual Trust Funds . 350,000,000 
Corporate Trust Funds $1,459,000,000 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts., Philadelphia 
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Trust Companies 























IRVING BANK-COLUMBIA 
TRUST COMPANY 


NEW YORK 





Statement of Condition, March 20, 1924 





Resources 


Cash in Vault and with 
Federal Reserve Bank . 


Liabilities 


Capital Stock 


$42,941 340.87 


Exchanges for Clearing Surplus and Undivided 

House and due from Profits. 

other Banks. 37,550,715.46 - 11,477,161.01 $28,977,161.01 
Call Loans, Commercial a 

Paper and Loans eligible Dividend Payable April 1, 1924 . 525,000.00 

for re-discount with 

Federal Reserve Bank . 90 035,159.69 Discount Collected but not Earned . 1,213,515.76 
United States Obligations 48,029,044.73 $218,556,260.75 Reserved for Taxes, In 6 and Ux , 1.345.488.92 





Other Loans and Discounts 
Demand Loans 

Due within 30 days 

Due 30 to 90 days 

Due 90 to 180 days 

Due after 180 days 


$21,131 ,535.98 
14,754,467 .70 
33 465,131.73 
37 ,720 535.76 

869,018.53 


Acceptances by this 
107 ,940,689.70 





Short Term Securities . . . 
Other Investments. ee 
New York City Mortgages 
Bank Buildings 





Customers’ Liability for Acceptances by 
this Company and its Correspondents 
Outstanding [anticipated $1 ,734,454.70] . 


23 228,268.54 
2,299,500 .30 
2,190 ,973.14 
4,985 ,042.16 


Dollar Exchange] 
Official Checks . 


Deposits . 
20 894,341.84 


$380 095,076.43 








Foreign Bilis of Exchange sold with endorse- 
ment of this Company . 


Correspondents for its Account Outstand- 
ing [including Acceptances to Oreate 


$17,500,000.00 


1,236,027 .67 
Company and by 


22 628,796.54 
11,232,704.07 
- «+ 312,936,417.46 





$380 095,076.43 
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The World’s Standard Yield wvwv.. 


COMPLET 
Van Dyke’s $orcimat 


BOND VALUE TABLES 


Most complete, simples: 
and handiest arrangement 


Every time it is used it saves time, 
it is complete in one volume, beciu 
coupon rate is in a section by itseif 
easily found by use of the nage b index; be- 
cause the same periods are n ” yer: 
coupon rate and they are ail ‘in the same 
section; because the complete range ol yicla. 
from 3% to 15% is given on the two pag 
which face each other as you open the book, 
ete. All this makes it unnecessary to look 
over several places in the same book or into 
several different books to find what you 
want. 
16 Coupon Rates; Yields 
by both eighths and tenths; 
annual periods to 50 years; 
periods 51 to 61 years and 
periods 65 years to 100 years. 
Includes new table of “Effective Ra- 
tios’” for interpolating «xact value 
between interest dates. Also Accrue d 
Interest Tables and 18 illustrations of 
bond methods to solve any unusual 
bond problem. 
Bound in black flexible leather 
De k Elition, 514 x9'% 560 pp. $12 per copy 
Pockec 3°3x 6'4 560 pp. sa) " op 
THE FINANCIAL PRESS, 116 Broad St.. N.Y 
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Meetings 


THE PENNSYLVANIA RAILROAD 


General Office. 
Broad Street Station, Philadelphia, 
i8th March, i924. 

The Annual Meeting of the Stockholders of 
this Company will be held on Tuesday, the 8th 
day of April, 1924, at 11 o’clock A. in the 
Fover of the Acad emy of Music, Broad and Locust 
Streets, Philadelphia, Pennsylvania, at which 
meeting the Annual Report of the Board of Direc- 
tors for the year ended 3lst December, 1923, and 
such other subjects as may property be. presented, 
will be submitted for consideration and action by 
the Stockholders. 

Stockholders may obtain copies of the Annual 
Report of the Company and the necessary tickets 
of admission to the meeting by personal applica- 
tion at, or by letter to, the Secretary’s office, 
ye ly a oo 
and er the Ist oO 

LEWIS NE LSON, Secretary. 











COUPONS AND DIVIDENDS DUE IN 
APRIL AND PAYABLE AT THE 
OFFICE OF 


THE FARMERS’ LOAN 
AND TRUST COMPANY 


NOS. 16-22 WILLIAM STREET 
NEW YORK CITY 
AND AFTER APRIL 1, 
AS FOLLOWS: 
Birmingham Iron Company 
Chicago & North Western Railway 
Co. Equipment Trust Certificates, 
Series “K,” 614% 
Commercial Cable Company 
Connellsville Water Company 
Durham County, N. C. (Road 5s) 
Durham County, N. C. (Court House 
4\4s) 
El Paso & South Western RR. Co. 
Holley, Village of, New York 
Mobile & Ohio Railroad Company 
ist Extension Mtge. 
Muncie Water Works Company 
New England Car Company Trust 
Certificates, Series ‘‘A,’’ New York 
New Haven & Hartford RR. Equip- 
ment. 
North Plainfield, N. J., Borough of. 
Olean, N. Y., City of 
St. Louis Merchants Bridge Terminal 
Railway Company. 
St. Paul City Railway Company. 
St. Joseph Water Company. 
Victoria (Texas), City of. 
APRIL 10, 1924. 
Victoria (Texas), City of. 
DIVIDENDS 
APRIL 1, 1924. 
Duluth Superior Traction Co., on 
Preferred Stock 
Ernest Simons Manufacturing Co., 
on Preferred Stock 
Twin City Rapid Transit Co.,on 
Preferred Stock. 
United States Tobacco Co., on Pre- 
ferred Stock. 
United States Tobacco Co., on Com- 


ON 1924, 





mon Stock. 


Dividends 


WINSLOW, LANIER&CO. 
59 CEDAR STREET 
NEW YORK 


THE FOLLOWING COUPONS AND DIVI- 
DENDS ARE PAYABLE AT OUR OFFICE 
DURING THE MONTH OF APRIL, 1924: 

APRIL ist, 1924 
Cle veland & Mahoning Valley Railway Co 
istered 5s. 
Cleveland & Pittsburgh Railroad Co. General 

Mortgage 4\%s and ¢ 
Pittsburgh Ft. Wayne ‘“ 5 ‘hicago Ce: Co. Com- 

mon and Speck Stock div. 13 : 

PRIL 8th, 1994" 
Pittsburgh Ft. Wayne & Chicago rit Co. Pre- 

ferred and Origine Stock div. 1% 

10th, 1924 
ina ac hool Bic dg. 4%% 





Indianapolis, bonds 





Public Service Corporation 


of New Jersey 


Dividend No. 67 on Common Stock 


Dividend No. 21 on 8% Cumulative 
Preferred Stock 


Dividend No. 5 on 7% Cumulative 
Preferred Stock 


The Board of Directors of Public Service Cor- 
poration of New Jersey has declared dividends 
at the rate of 8% per annum on the 8% Cumu- 
lative Preferred Stock, being $2 per share; at the 
rate of 7% per annum on the 7% Cumulative 
Preferred Stone being $1.75 per share; and $1 per 
share on the non Lper value Common Stock for the 
quarter ending March 31, 1924. Dividends are 
Rtareh 14, 1924. 31, 1924, to stockholders of record 
are 
’ VAN MIDDLESWORTH, Treasurer. 





$10,000,000 


State of Rio Grande do Sul 


(United States of Brazil) 
Twenty-five Year 8% Sinking Fund 
Gold Bonds 
External Loan of 1921 

Coupons due April 1, 1924, of the above Bonds 
will be paid on presentation on and after that date 
at the office of the undersigned re Agents 
of the L Loan, yond att the offices of Lee, Higginson & 
Co., oston and Chica cago. co. 


iscal Agents 





‘ LADENBURG, THALMANN 
25 Broad Street, New York 
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A consolidation of 
The Bank of New 
York which has 
been engaged in 
Domesticand 
Foreign Banking 
since 1784 and the 
New York Life In- 
surance & Trust 
Company which 
has specialized tn 
Personal Trusts 


since 1830. Bills 








Cash on Hand, 

Banks and Bankers 
Exchanges for Clearing House, and other Cash Items 
United States Bonds and Certificates 
Short Term Securities 
Other Bonds and Stocks 
et GD Po. ans cncwecannensdenepennduigueve 
Demand Loans on Collateral 
Time Loans on Collateral 


STATEMENT 


At the Close of Business on March 20, 1924 


ASSETS 


Receivable 


SI Re EAI PEC MO PM 467 604.66 
Customers’ Liability, Account of Acceptances. _--.....----- 5,770,857 .56 
i «Leckie ehabbbonstewtwaashisetneiwnea 3,333 ,278.19 
POR cba dnccdebntdéaneeuscdccsdbeesccésassiictenates 94,573.52 
$104,172,038.22 
LIABILITIES 

RE cnettidiidsas cknntoeecusdeésdetedabnoeobunnes $4,000 ,000.00 
Ps OE TEEN PUR nnccksccusscesesecnsnonse 12,161,353.65 
CAPITAL, Dividend Payable April 1, 1924.......-.---------------- 200,000.00 
SURPLUS ee 77 ,535,256.01 
poe Dt. och ohienseihhhhennnednentans oadduemmtin 1,618,102.45 
Interest due Depositors Taxes, &c___...---.------------- 748 376.71 
UNDIVIDED his os cnaduenianacnvivesseeboonedbeee 6,454,730.14 

PROFITS Other oe 
POtugn BSOANGC.......~~-- 2 oe eee nen nec eseeee 666 ,039.92 
over Foreign Bills of Fibnees Sold with Our Endorsement-_- 788,179.34 

$16,000,000 


in Federal Reserve Bank, and due from 


Accrued Interest, &¢ 


$9,370,746.64 
19,677 584.28 
8,605,521.08 
2,833,960.80 
11,591,831.60 
2,817,131.15 
10,265,511.84 
14,546,458.48 
14,796,978.42 








$104,172,038.22 














Bank of New York & Crust Cn. 


Banking Office 
48 Wall Street 


Trust Office 


52 Wall Street 


Madison Avenue Office 
at 63rd Street 























Dibidends 
The Baltimore & Ohio Railroad Co. 


OFFICE OF THE SECRETARY. 
Baltimore, Md., March 26, 1924. 
The Board of Directors this day declared for 
the three months ending March 31, 1924, from 
the net earnings of the Company a dividend of 
one (1) per cent on the Preferred Stock of the 
Company, payable June 2, 1924, to the stock- 
holders of record at the close of business on 
April 12, 1924 
The ‘eure also declared from _ the surplus 
earnings of the Company a dividend of one and 
one-quarter (14%) per cent on the Common 
Stock of the Company, payable June 2, 1924, 
to the stockholders of record at the close of busi- 
ness on April 12, 1924 
e Transfer Books will not close. 
. W. WOOLFORD, Secretary. 


SOUTHERN RAILWAY COMPANY. 
New York, March 13, 1924. 
PREFERRED STOCK. 

A semi-annual dividend of two and a gare 

Te. cent (2%%) on the Preferred Stock 
uthern Railway any has this day x 
declared yable on April %o1: 1924, to stock- 
holders of record at the close of business March 


29, 1924. 
COMMON STOCK. 
A quarterly dividend of one and one-quarter 
per cons (1 %) on the Common Stock of Southern 
way om! ny is day been Severed 
payable on ay 1, 1924, to "pein of 


record at the ay 4 of business April 10, W024. 
©. E. A. McCARTH , Secretary. 











HUPP 
MOTOR CAR CORPORATION 


March 26, 1924. 
At the Directors’ meeting held March 25, 
1094) i at 


uarterly dividend of 2%% on the 
stock of the corporation wae. i. 

auee by tn May 1, 1924, to stockhol 
of record April 15, 1924. Checks will be oatled. 


A. VON SCHLEGELL, Treasurer. 





AMERICAN CAN COMPANY 
COMMON STOCK 

A quarterly dividend of one and one-quarter 
a cent has been declared on the Common 
tock of this Company, payable May 15, 1924, 
to Stockholders of record at the close of business 
April 30, 1924. Transfer Books will remain 
open. Checks mailed. 





R. H. ISMON, 
Secretary & Treasurer. 


Dividends 


AMERICAN BEET SUGAR COMPANY 
NOTICE OF DIVIDEND ON COMMON STOCK 
New York, March 24th, 1924. 
The Board of Directors of the American Beet 
Sugar Company has this date declared from 
accumulat rofits a dividend of Four Dollars 
($4.00) per share on the Common Stock of the 
Company, payable in four installments, as follows: 
First Installment: 
$1.00 per share, payable on April 30th, 1924, 
to Common Stockholders of record at the 
cane of business on April 12th, 1924; 
Second Snateement: 
$1.00 pe Se ayable on July 31st, 1924, to 
ouumon’ Stockholders of record at the 
close of business on July 12th, 1924; 
Third Installment: 
$1.00 per share, payable on October 31st, 1924, 
to Common Stockholders of record at the 
close of business on October 11th, 1924; 
Fourth pg 
00 per ches pazatie on January 31st, 1925, 
Gomman ockholders of record at the 
close of caenaee s on January 10th, 1925. 


Checks will be mail 
o DUPRAT, Treasurer. 


Cc. 
THE PEOPLES GAS LIGHT & COKE CO. 
(o hicago) 

The Directors of The Peoples Gas ht and 
Coke Company have declared a quarterly divi- 
dend of one and t uarters per cent on the 
capital stock of the company, being at the rate of 
seven per cent per i. payable out of the 


surplus earnings of the = ny to stockholders 
of ne record at the p vb. of po moe on the 3rd day 


of April, 1924. Said dividend to be payable 
on the 17th day of April, , 1924. 
V. Purcell, Secretary. 


American Telephone & Telegraph 


138th Dividend 
The regular quarterly dividend of Two Dol- 
lars and Twenty-Five Cents per share will be 
paid on Tuesday, April 15, 1924, to stockholders 
pf record at the close of business on Friday, 
March 14, 1924. 


H. BLAIR-SMITH, Treasurer. 











THE sete PIPE LINE COMPANY 
6 Broadway, 
“lon York, March 25, 1924. 

A dividend of $1.00 per share has been declared 
on the Capital Stock of this Company, yable 
June 14, 1924, to stockholders of record at the 
close of ‘business April 76. neki 

FAST, Secretary. 





Dividends 


“ww 





~ 


OFFICE OF 

LOCKWOOD, GREENE. ‘@ co., MANAGERS 

Boston, Mass. 
The quarterly dividend of 24%. No. 58, 
n the outstanding capital stock of The Lawton 
Mi ills Corporation, has been declared payable 
March 31, 1924, at the Transfer Agents, The 
Old C olony Trust Company. Boston, Mass., to 
mg ag n. record at the ¢lose of business 
March 24, 
THE LA WTON MILLS CORPORATION 
S. HAROLD GREENE, Treasurer. 


INTERNATIONAL PAPER COMPANY 

w York, March 26, 1°24. 
The Board of a have declared a regular 
uarterly dividend of one and one-half per cent 
14%) on the preferred capital stock of this 
ee any, payable April 15th, 1924, to preferred 
olders Gi record at the close of business 


April 7th, 
OWEN SHEPHERD, Treasurer. 








Offic 
H. x BYLLESBY % Ans ale 
AGO, ILLINOIS. 

The peak tT Directors of a Standard Gas 
and Electric Company has declared a quarterly 
dividend of seventy-five cents per share on the 
common stock of the Company, payable by check 
April 25, 1924, to stockholders of record as of 
the close of business March 31, 1924. 

ROBERT J. GRAF, 
Secretary. 





OFFICE 
LOCKWOOD, ye omg Pa co., MANAGERS 


t Mas 
PREFERRED DIVIDEND 
COMMON DIVIDEND 

The Directors of Winnsboro Mills have 
declared a quarterly dividend of 1%% on 
the Preferred Stock, » Ray able on April I, “1924. 
at the office of the ansfer Agents, The New 
England Trust Company, Boston, Mass., and 
a quarterly dividend of 2% on the Common 
Stock, payable on A ril 1, 1924, at the office 
of the Company Federal Street, Boston, 
Mass., to stoct olders e. record at the close 
of business March 26, 

WIN NSBORO ‘MILLS 
HENRY C. NNEREDT, JR., Treasurer. 


ALLIED CueeicAS & DYE CORPORATION 
1 Broadway, New York 
March 25, 1924. 
The Board of Directors has this day declared 
quarterly dividend No. 13, of One Dol r ($1.00) 
per share, on the Common stock of tnis Company, 
yable Ma mt ys Y to Neg om eT ae 
Prrecord at t e close 0 wt 
Ve , Secretary. 





. CRIS 
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United States Trust Company 
of New York 


45 and 47 Wall Street 





Condensed Statement, March 20, 1924. 


RESOURCES 


Cash on Hand, in Federal Reserve Bank and Due 


from Banks $8,465,408.97 
; iti at 3,360,000.00 
10,695,297.50 

36,193,773.76 


2,841,707.09 
Bonds and Mortgages e 3,687 ,834.50 


Real Estate 1,000,000.00 


Accrued Interest Receivable.______ _- ect vile 266 : 452,017.26 





$66,696 ,039.08 








LIABILITIES 


Capital Stock $2,000,000.00 
Surplus Fund oe 12,000,000.00 
Undivided Profits 5,740,503.42 


$19,740,503.42 


45,640,763.34 
Reserve for Dividends 250,000.00 


Reserve for Taxes and Expenses 510,486.46 
Accrued Interest on Deposits and Unearned 
Discounts 554,285.86 


$66,696,039.08 






































The undersigned beg to announce that they have formed a 


Lamborn Hutchings & Co general partnership effective April 1, 1924, under the name 
>] e 


of 


7 Wall St., New Yerk SHORE & JOLLES 


The firm will conduct a business in investment securities for 
STOCKS, BONDS, FUTURES both American and foreign account. 


; Such WILFRED SHORE 
RSE oer ee oe H. R. JOLLES 
MembersiN. Y¥. Produce ‘sor 
N. Y¥. Coffee change Telephone: Hanover 0767 
Chicago Board of Cable Address: “MYF Newyork’ 60 WALL STREET, NEW YORK, 





























——_ 





Meetings NVESTMENT BONDS 
CANADIAN PACIFIC RAILWAY COMPANY We deal in issues of the United States 


NOTICE TO SHAREHOLDERS. i — “ > 
The Forty-third Annual General Meeting of unicipali es Railroads, Pubhc 
the Shareholders of this Com anpany for the election Government, M ti id 
of Directors to take the p 


Oo retonnd for the trenesction of business Utility and Industrial Corporations with 


generally, will be held on Wednesday, the seventh 
day of May next, at the principal office of the earnings. 
Coinpany. at Montreal, at elve o’clock noon. established records of 

he mn Monte Stock ——— — ion at 
oun in ontrea ew York an ndon a 
Sp: m.on ‘Tuesday, the eighth day of A A. B. Leach & Co, Inc. 
The “ray Stock Books will be cl = I <i 

don at the —_ t t 8 ‘ 
toni books will be re-opened on Thursday, the 


eighth day of a 4 See 62 Cedar St., New York 105 So. La Salle St., Chicage 
By order of the Board LEXANDER. Philadelphia Boston Cleveland 


Secretary. 
Montreal, March 10th, 1924. 
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of New York 





(Condensed Statement, March 20, 1924 


RESOURCES 

Cash on Hand, in Federal Reserve Bank and 

Due from Banks and Bankers_____________-_- $91,818,245.42 
U. S. Government Bonds and Certificates_______- 32,762,991.02 
Public Securities__-_-___--_- tL pa AES tT OE 23,688,404.45 
i ESE ta a aes Sete a Pa 22,870,050.96 
Loans and Bills Purchased____________________-_- 328,928,124.56 
Real Estate Bonds and Mortgages______________-_- 1,879,050.00 
Items in Transit with Foreign Branches________ _. 10,878,096.13 
Credits Granted on Acceptances______________--_- 32,486,639.64 
SS ss = SSS SS SRSSEN SS sh SSEUEO SNe Ke see 8,339,099.41 
Accrued Interest and Accounts Receivable___-_--_- 14,344,075.23 











$567 ,994,776.82 








LIABILITIES 





$43,709,881.09 


ES SEL a ee ee 667,000.00 


Accrued Interest Payable and Reserve for Taxes 
tint ai wstin nn alone es dumonoenas 4,524,691.59 
Miscellaneous Liabilities___._.___________________- 13,071,905.35 


Acceptances: 


New York ____________-_- $21,675,132.14 
Foreign Branches_____-_- 10,811,507.50 32,486,639.64 


Outstanding Treasurer’s Checks___.___________- 10,333,005.33 
tila Tn <0, 0 5 te Se ae AE Fe 463,201,653.82 


$567 ,994,776.82 

















NEW YORK LONDON PARIS 
BRUSSELS LIVERPOOL HAVRE ANTWERP 


Guaranty Trust Company 























Pibidends ‘ Dividends Dividends 
THE NEW YORK MORTGAGE COMPANY 
120 Broadway, THE KANSAS CITY SOUTHERN UNION BAG & PAPER CORPORATION. 
New York Ony, RAILWAY eas NY. 233 Broadwa 
arch 25, 1924. No. 25 Broad Street, New York, March 18, 1924. New York City, M ets 1924. 
Nors OF DIVIDEND. oe ety dividend of ONE (1) PER CENT ANNUAL MEET 


The Board of Directors of The New York been declared upon the Preferred| Notice is hereby given that the annual meeting 
Mortgage Com any f Fas this day declared the Brock of this Go Company, from net income of the of the Stockholders of Union Bag & P. Cor- 
regular q A — ~ vidend at the rate of 7% | current oi pavebis April 15, 1924, ration will be neld at its office No.1 ange 
oer annem on the Preferred Stock and the usual oe eh oy of record at 3:00 o'clock Me lace, Jersey City, New Jersey, on "Puesds 
quar uarterly oe on Lad ee Stock at | March 31, 1924. Sth day of ‘April. 1924, a é L1 o'clock in jin the fore- 
e 








rate of $2.00 per Dividends are Checks ‘in payment thereof will be mailed to | noon, for the purpose of 
payable Apri’ 15th, Pood. t to ° ail stockholders of | stockholders at the addresses last furnished the | for the transaction of such « other yb-y4 as ma — 
recor Transfer Agent. properly come before the meetin: 
FREDERICK 8. LANG, Treasurer. : G. OC. HAND, Secretary. CHARLES B. SANDERS, Secretary. 











Erust Companies 











HE EQUITABLE 


OF NEW YORK 


Alvin W. Krech, Chairman of the Board 
Arthur W. Loasby, President 


ASSETS 


Cash on Hand and in Banks ........ $ 
Exchanges for Clearing House . aie ails Se 
Due from Foreign Banks 

Bonds and Mortgages 

Public Securities > 

Short Term Investments . 

Other Stocks and Bonds 

Demand Loans ‘ 

Time Loans 

Bills Discounted . ; ; 

Customers’ Liability on Aacubtniinde 


TRUST COMPANY 


Condition at the Close of Business, March 20, 1924 


44,549,585.24 
23,633,649.26 
11,090,489.78 

8,978,464.00 
18,994,697.92 

3,447,118.32 
16,053,614.17 
61,445,970.51 
36,557,546.33 
93 ,612,776.17 








LIABILITIES 


Capital 

Surplus and Undivided Profits 
Deposits (Including Foreign Offices) 
Acceptances (Less in Portfolio) 
Notes Payable and Rediscounts ‘ 
Accrued Interest Payable, Reserve fer Taxes, 


and Other Liabilities 









(Less Anticipations) . 23,684,679.82 
Real Estate pptert gad Migig hte O45 4,518,770.00 
Foreign Offices .. . 5 55,398,680.00 
Accrued Interest Receivable or Other essbs 3,042,949.72 

$405,008,991.24 


$ 23,000,000.00 


10,659,486.64 
336,884,603.41 
27,393,925.19 
NONE 


7,070,976.00 


i 








37 Wall Street 





UPTOWN OFFICE: 
Madison Avenue 
at 45th Street 










Foreign Offices 
LONDON: 10 Moorgate, E. C. 2 

Bush House, Aldwych, W. C. 2 
PARIS: 23 Rue de la Paix 
MEXICO CITY: 48 Calle de Capuchinas 












District Representatives 
PHILADELPHIA: Land Title Building 
BALTIMORE: Calvert and Redwood Sts. 
CHICAGO: 105 South La Salle Street 
SAN FRANCISCO: 485 California Street 


$405,008,991.24 


IMPORTERS AND 
TRADERS OFFICE: 
247 Broadway 
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Cash on Hand and in Banks 
Exchanges for Clearing House 
Demand Loans 

Time Loans and Bills Dise ounted 


Other Bonds (at market value) 


(at market value) 
Bonds and Mortgages 
Real Estate 


Capital 

Surplus Fund .. 
Undivided Profits 
Unpaid Dividends 
Deposits 


Accrued Interest Payable 
Unearned Interest 
Reserve for Taxes 
Outstanding Acceptances 


SEWARD PROSSER 
Chairman of the Board 


WINTHROP W., ALDRICH . Murray, Prentice 


oe ; & Aldrich 
STEPHEN BAKER Pres., Bank of the Manhattan Co. 


SAMUEL G. BAYNE .Chairman of the Board, 


Seaboard National Bank 
CORNELIUS N. BLISS. . 


. . Bliss, Fabyan & Co. 
EDWIN M. BULKLEY. . . . Spencer Trask & Co. 
F. N. B. CLOSE 


SAWN re of Ry Vice-President 
THOMAS COCHRAN . . J. P. Morgan & Co. 


JOHN I. DOWNEY . Building Construction 
PIERRE S. pu PONT... . Chairman of the Board, 
E. I. du Pont de Nemours & Co. 


and General Motors Corp. 
WALTER E, FREW_.| Pres., Corn Exchange Bank 


Dane fo B. Altman & Co. 
FRED’K. T. HASKELL Vice-Pres., Illinois Merchants 


Trust Co., Chi 
HORACE HAVEMEYER nig The Aavtnerey 4 


«xo Havemeyers & 


Elder, I 
HERBERT P. HOWELL . . Peierls, Buhler & Co. 


Downtown Office: 
16 Wall Street 








Condensed Statement of Condition on 
March 20,1924, as Reported to the State Banking Department 


sd beatae 


U.S. Government Securities (at market value) . 
State and Municipal Bonds (at market value) 


Stock of Federal Reserve Bank ond Other Stocks 


Accrued Interest and Ah ouits Recsivdhic’ 
Customers’ Liability on Acceptances 


Certified and Other Outstanding C hecks 


Directors 


Fifth Avenue Office: 
at 42nd Street 


Paris Office: 3 & 5 Place Vendome 


BANKERS [RUST 
COMPANY 


NEW YORK CITY 





$40,768,971.23 
39,414,199.82 
96 ,422 480.74 
121 053,637.75 
44,349 451.20 
9 104,226.11 
15,311,249.34 


2,404,408.08 
818,000.00 
8,459 ,600.96 
2,568 408.26 
14,212,752.50 
$394 887 385.99 





LIABILITIES 


$20 ,000 ,000.00 
15,000 000.00 
9 912,684.30 
315.00 

306 302,112.60 
27 ,244 463.29 
475,599.08 

441 598.97 

1 146,957.54 
14,363 655.21 
$394 ,887 ,385.99 











A. A, TILNEY 
President 


*. = Fares. Vice-President 
, 5 2S: ) ar A ee Vice-President 
RANALD H. MACDONALD . Real Estate 
EDGAR L. MARSTON 
SAMUEL MATHER Pickands, Mather & Co., 

Cleveland 


H. C. McELDOWNEY . Pres., Union Trust Co., 

Pittsburgh 
ss | Taylor, Bates & Co. 
DWIGHT W. MORROW .. . J. P. Morgan & Co. 


DANIEL E. POMEROY 
WILLIAM H. PORTER 
HERBERT L. PRATT 


SEWARD PROSSER 
DANIEL G. REID 

CHARLES L. TIFFANY ..... Tiffany & Co. 
A. A. TILNEY President 
HERBERT K. TWITCHELL Pres., Seamen’s Bank 


for Savings 


. J. P. Morgan & Co. 
. Pres., Standard Oil Co., 
of N. Y. 


Chairman of the Board 


Fifty-seventh Street Office: 


at Madison Avenue 




















— . 
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specified therein. 


‘ (Kuhn, Loeb & Co., 


GEORGE W. DAVISON 
(Central Union Trust Co., 


R. G. HUTCHINS, JR. 








THOMAS W. LAMONT, Chairman 
(J. P. Morgan & Co., New York) 


MORTIMER L. SCHIFF, Vice-Chairman 
New York) 


New York) 


United States of Mexico 


Readjustment of Debt 


To the holders of Bonds, Notes and other Securities included in the Plan and Agreement 
of June 16, 1922, and deposited under the Deposit Agreement dated July 1, 1922: 


The following issues are now ready to be returned to Depositors upon presenta- 
tion and surrender of the relative Certificates of Deposit to the issuing Depositaries: 


State of Vera Cruz 5% Bonds 
dated January 1, 1907 

Pan American R. R. Co. First Mortgage 5% Gold Bonds 
due January 1, 1934 

Pan American R. R. Co. General Mortgage 5% Gold Bonds 
due January 1, 1937 


Mexican Central Railway Co. Ltd., 5% Equipment Notes, Series No. 10 
dated January 1, 1907 


National Railways of Mexico 6% Three-Months Secured Gold Notes 
dated December 1, 1913 


National Railways of Mexico 6% Secured Gold Notes, Series “‘C’’ 
dated June 1, 1914 (Dollars and Marks) 


The Cash Warrants maturing up to and including January 1, 1924, will be paid 
upon presentation and surrender thereof at the office of any one of the paying agents 
Cash Warrants maturing subsequently to January 1, 1924 should 
not be presented for payment until the Committee announces that it has received for 
the current year one-half of the minimum fund to be provided by the Mexican 
Government under the terms of the Plan. 

Bonds of the other issues included in the Plan and Agreement of June 16, 1922 
and deposited under the Deposit Agreement dated July 1, 1922, will be returned as 
soon as the Warrant Sheets have been attached and the relative Interest in Arrears 
Receipts prepared, these operations having been unavoidably delayed because of the 
difficulty of handling the large number of Bonds of small denominations involved. 
Announcement will be made as soon as the Depositaries are prepared to return such Bonds. 





INTERNATIONAL COMMITTEE OF BANKERS ON MEXICO 


American Section 


CHARLES E. MITCHELL 
(National City Bank, New York) 


JOHN J. MITCHELL 
(Illinois Merchants Trust Co., 
Chicago) 
WALTER T. ROSEN 
(Ladenburg, Thalmann & Co., 





ALBERT H. WIGGIN 
(Chase National Bank, New York) 


ROBERT WINSOR 
(Ki 


ah tc 


idder, Peabody & Co., 


Boston) 





JENNINGS, RUSSELL 
& D AVIS, Counsel 
































(Hallgarten & Co., New York) New York) ee wee Counsel 
DE WITT MILLHAUSER H. SABIN IRA H. PATCHIN, Secretary. 
(Speyer & Co., New York) (Guaranty Trust Company, 15 Broad Street. New York 
New York) 
Dated, New York, March 28, 1924. 
} 
i 
Bibidends Dividends Dividends 
E I H & WEST VIRGINIA 
Jersey Central Power TH Fnaayrior: ALKAL! WORKS (Inc.) | tHe marth 


& Light Corporation 
165 Broadway, New York 
Preferred Stock Dividend 


lhe regular quarterly dividend of $1.75 per 
share has been declared on the7% Cumula- 
tive Participating Preferred Stock of this 
Company, payable Tuesday, April 1, 1924 +o 
stockholders of record at the close of busi- 
ness March 17, 1924. 


S. R. JONES, Secretary 





md Lt POWER CORPORATION. 
e Board of Directors has d 


a@ quar- 
ame ‘dividend Ot — = and oe per cent 
Qo the erga payable Avail Vous, 1924, to 
paya 
= sister Sst ‘ rh record at of 
arc 
ai TOMPKINS, Treasurer. 





os of One and t 
has been declared upon the 
“payable April 1, 1924, and also 
and a ourt cent (1 
to stockholders 0 


account of back dividen 
record at the close of business March 20, 1924 
er books will not be closed. 
FRANCIS B. RICHARDS, Treasurer. 





INDIANA PIPE Le nod COMPANY 
Broadw: 





) on 
%e f 





COMPA 


Soe are this anal 

a 1924, 1934, payable May Si 
924. to olders © 
yn Rng A 


1924. 
PREFE RED DIVIDEND NO. 29. 
A dividend of one and one-half per cent (one 
dollar and fifty conte per ese) on on the Preferred 


Stock of this Compan declared for 
New York. Mareh 21, 1924. _| the quarter Ting 5. ES 
dividend of $2. per share has been’ the - Pa. hy 1, 1924 7 
o ° 
co vhs ‘Capltal Bt Stock of this Company. payable PREFERRED DIVIDEND NO. 30. 
y ib, Ape 16. 1904. A dividend ef one and one-half per cont (ong 
close business  R. FAST, dollar and cents per share) on the Pref 
AST, Secretary. Stock of this y, has been declared for the 
November 29.1924. to stockholders of record at 
THE UNITED Gas IMPROVEMENT CO. ths dines of te Novem 1924. 
N. W. gornee Be Broad f ane Arch Sts., PREFERRED UIVIDEN NO. 31 
elphia. , March 12, 12, Leos A di d of one and one-half per cent (one 
seThe,Dinectors have, th 5 Gay declared & qua cote 6 5 dg Fy the 
ter ee eo tee of this | 8 saber 31, 1 payable 
Gales pazelte April 15, 1924, to holders of | february 28, 1925, to stockholders of record at 
Common 8S record at the close of business the close of business 2 : 
March 31, 1924. Chocks will be ed. : F. vey Secretary. 
. W. MORRIS, Treasurer. 


H. 
Pittsburgh, January 31, 1924. $0 aetees 
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St. LOUIS TRANSIT COMPANY 


5% Twenty Year Improvement Bonds 


To the Holders of Certificates of Deposit for above bonds deposited under Agreement 
dated July 10, 1917: 


Recent developments indicate that a reorganization of the United Railways Company of 
St. Louis is not far distant and that adequate recognition of the Transit Bonds will be in- 
sured if all holders of such bonds are represented by one committee. To this end your Com- 
mittee considers it advisable to combine with the Committee constituted under agreement dated 
April 22, 1919, and representing a large number of bonds. It is intended that the members 
of your Committee will become members of that Committee, which will then consist of Edwin 
M. Bulkley, Chairman, William P. Gest, Vice-Chairman, LeRoy W. Baldwin, Oscar Fenley, 
F. J. Lisman, Charles S. Ludlam, Harrison Nesbit, D. Sommers, and George W. Wilson, and 


that thereafter the Combined Committee will proceed under the terms of the agreement of that 
Committee, dated April 22, 1919. 


\ccordingly, your Committee considering it expedient to terminate the Agreement of July 
10. 1917, by which it was constituted, has adopted resolutions terminating said Agreement pur- 
suant to Article “Tenth” thereof. Your Committee recommends that you forthwith deposit 
vour bonds with the Combined Committee under the Deposit Agreement dated April 22, 1919. 
It is also contemplated that the Combined Committee will be able to arrange to advance to such 
Depositors as so desire, the interest due April first should the same be defaulted as now seems 
certain. 

The Combined Committee expects to assume the expenses and obligations to date of your 
Committee. If you deposit with the Combined Committee, no payment on account of expenses 
will be required at this time. If, however, you do not desire to deposit your bonds with the 
Combined Committee you may now withdraw them upon paying your pro rata share of your 
Committee’s expenses to date, amounting to Ten Dollars ($10.) for each $1,000 bond. The 


accounts of the Committee will be filed with the Depositaries pursuant to said Article “Tenth.” 
The Committee advises immediate action by depositors. 


Any holder of a certificate of deposit who has not received notice by mail may obtain 
form for redepositing his bonds or may withdraw his bonds from your Committee, as he pre- 
fers, upon communicating with the Secretary or upon application to either of the Depositaries. 
Dated, New York, March 27, 1924. 

EDWIN M. BULKLEY, Chairman. 
GEORGE W. WILSON, Vice-Chairman. 
F. J. LISMAN, 
CHARLES S. LUDLAM, 

Committee. 
MERCANTILE | RUsT Co., St. Louis, 
BANKERS Trust Co., New York, 


Deposttaries. 


W. LORNE SCOVIL, Secretary, 
25 Broad St., New York City. 


| 
| 
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You need th 


' | } ? nM 
principal and interest on eacn invéstment, 


eA 
ayo 
wre 
ye’ A Wunderful Convenience 


149 Broadway 
New York 


This neat, well bound book is valu- 
able to the investor. Place for all 
vital factsregarding cash investment. 
Place for total monthly revenues. 
Interest table in front. Invaluable 
in making out income tax state- 
ments. A great aid in settling es- 





Mortimer & Co. 




















Investment houses and bond de, 
partments of banks find this book 
a gift much appreciated by large 

your 


investors. Imprinted wit 
name if ordered in quantities. 


tates. Comes in 3 different capaci- 
ties—25, 100 or 200 pages. 


Supplied through stationers or direct. 
Money back if not completely satisfied after 


inspection. Send for complete descriptive 
folder. 





Hall & McChesney Ine Syracuse. NY 


Liquidation 





~ 





LPP IEE 


NOTICE OF LIQUIDATION 
The Commercial Nationa] Bank. located at 
| Hutchinson, in the State of Kansas. is closing 
ite affairs. All noteholders and other creditors 
ef the association are therefore hereby notified 
to present the notes and other claims for payment. 
A. H. SUTER, President. 
Dated December 14. 1923. 
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April 
pril Investments 
We offer subject to prior sale: 
Moody’s 
Rating Maturity Yield % 
AAA $100,000 Lake Shore & Michigan Southern 
eS | FESES Fe CE ea 1997 4.50 
AAA 50,000 New York Central 
Ist 314s_ ee nee. eo oe 4.60 
AAA 25,000 New York & Erie 
| fe perenne Sines 1947 4.70 
AAA 50,000 Chicago, Burlington & Quincy, III. Div. 
Bish css 106 RT Ra 2h aed on cas deen eee 1949 4.75 
AAA 50,000 Union Pacific 
EE Eee ee ee 4.85 
AAA 50,000 Northern Pacific 
Pilar Giese Ge... ce ood) celine oe. 1997 4.90 
AAA 25,000 East Tennessee, Virginia & Georgia 
Ginnbateed Gbecc. . . ais oe 008 os ew lenké 1956 5.05 
AAA 25,000 Terminal RR. Association of St. Louis 
int iii niiidlh. «<< cdsitinnn declined 1944 5.10 
AAA 75,000 Toledo & Ohio Giatved | 
ae 1935 5.10 
AAA 25,000 Cleveland, Lorain & : Wheeling 
 % een eu buiane SGCHUTRE oe cewek 2 ee 5.10 
AAA 25,000 Virginia Midland 
Be tp ZOOL... 2 ee ae ia 1936 5.10 
AAA 50,000 Long Island Railroad 
ES EE TH TE 1931 5.10 
AAA 50,000 New York & Jersey 
Sw =e; Oo ae oe eee eS 1932 5.10 
AAA 25,000 New York & Erie 
ms &.... 2Asb2255. ok. re _.1930 5.10 
AAA 50,000 Kansas City Southern 
ae ee a els dna eee 1950 5.10 
AA 25,000 Westchester Lighting Co. 
ist 5s Guaranteed by the Consolidated Gas Co_.1950 5.10 
AAA 50,000 Lehigh Valley 
rn a 2003 5.15 
AAA 550,000 Illinois Central 
A Spat es A AEN OAT POA 1953 5.20 
AA 50,000 Chicagc, Indianapolis & Louisville 
te OR, BSS. ORT RE RT ee re 1947 5.20 
AAA 30,000 New York Connecting Railway 
ON ie vei riers oe sated era es es 1953 5.39 
GARDNER & CO. 
20 BROAD STREET NEW YORK 
TELEPHONE 7430 RECTOR 
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New Offering 





$2,000,000 
Houston Lighting & Power Company 


(HOUSTON, TEXAS) 
First Lien and Refunding Mortgage Gold Bonds, Series C, 514% 


Denominations $1,000, $500, $100 










Due March 1, 1954 


Price 96% and interest, yielding about 5.75% 


Interest payable March 1 and September 1 without deduction for Federal Income Taxes now or hereafter deductible at the 
source not in excess of 2%. eemable on or before February 28, 1929, at 105, thereafter at 1% less for each five-year 
period to and including February 28, 1949; thereafter to and including February 28, 195], at 100 34: ; and thereafter at par. 








Pennsylvania Four Mill Tax Refundable 








For detailed information regarding these Bonds, attention is directed to a letter of Mr. Edwin B. Parker, President 
of the Company, from which the following is summarized: 


The Company: The Houston Lighting & Power Earnings: Gross earnings for the twelve mouths 
Company supplies without competition elec- ended January 31, 1924, were $2,655,225. 

| tric power and light to Houston, Texas, and During the same period, net earnings amount- 
vicinity. The population of the territory ed to $979,861, as compared with interest on 
served is estimated to exceed 190,0C00—an bonds and other interest and deductions for the 










increase in the neighborhood of 300% since above period of $268,168 and with annual in- 
1900. Houston is the centre of a territory terest charges of $450,150 on the total bonded 
, rich in natural resources and is one of the debt outstanding in the hands of the public, in- 
largest cotton markets in the world. cluding this issue. Since 1918, gross earnings 


have increased 152% and net earnings 174%. 

Security: These Series © bonds, in opinion of | During this period average annual net earnings 
counsel, will be secured equally with Series A amounted to $597 ,525, as compared with aver- 
and Series B bonds by a direct mortgage, sub- = age bond interest paid or accrued of $120,024. 
ject to $2,403,000 underlying First Mortgage 
Bonds (closed mortgage) , on all present physi- Management: The operations of the Houston 
cal property and franchises of the Company, Lighting & Power Company are supervised 
and, through deposit with the Trustee of (under the direction and control of its Board 


$2,100,000 First Mortgage Bonds, will share of Directors) by the Electric Bond and Share 
in their security. Company. 


HALSEY, STUART & CO. 


INCORPORATED 
14 Wall Street, New York - Phone Rector 6340 


CHICAGO NEW YORK BOSTON PHILADELPHIA DETROIT MILWAUKEE ST. LOUIS MINNEAPOLIS 





































These Bonds are offered for delivery when, as and if issued and accepted by us and subject to approval of our counsel. Temporary bonds ( ater 
oe ape definitive bonds) will be ready for delivery at the office of Halsey, Stuart & Co., Inc., on or about April 15, 1924. All statements 


herein are official or are based on information which we regard as reliable, and, while we do not guarantee them, we ourselves have relied upon 
them in the purchase of this security. 





























TO HOLDERS OF KEOKUK & DES MOINES RAILWAY COMPANY 5% 
FIRST MORTGAGE BONDS, DUE OCT. 1, 1923, AND CERTIFICATES STOCKS AND BONDS 


OF DEPOSIT THEREFOR ISSUED UNDER DEPOSIT AGREEMENT | Bought and sold one cash, or carried on 
DATED SEPTEMBER 20, 1923: , cenmerenive CEM. 
Inactive and unlisted securities. 
ma Bbw! for denosi is * under the above Agreement without penalty is hereby extended Inquiries invited. 
The Committee hopes to be able to obtain from the Receivers out of rentals under the existin& 


temporary lease payment of 2% on the face value of the deposited bonds as representing interest al 
the rate of 4% per annum for the six months ending April 1, 1924, but this cannot be accomplished Fi NCH | W I LSON & co. 


in she — yg ayes. Pere 5 me Comumistes bon loan to such svepestiens as roquens %. on Formerly Finch & Tarbell 

security of the bonds deposit y them respectively, an amount equal to 2% of the face value 

of gach bonds, notation of such loan being made on the Certificates of Deposit issuedto such De- Members New York Stock Exchange . 
positors. 


120 BROADWAY NEW Y 
Depositors may obtain this advance by presenting their Certificates of Deposit for stamping at ORK 
the office of the Lay cop nt 22 William Street, New York City, on or after April 1, 1924. The 
Committee reserves the right to withdraw this offer at any time without further notice. 


A large majority of the bonds have already been deposited. ' 
FREDERICK J. LISMAN, Chairman. 

























REGINALD B. NIER, . : ‘The Human Side of Business’ is the 
FRANK W. MATTESON, "| © Bw “x4 best book on this subject ever written.” 
SAMUEL}YSLOAN, -"a ys Price $3 


with order. 
circular free. Published and for by 


the Investment House of 
Frederick Peirce & Co. 
207 So. Fiftesnth Street, Phileceiphia 


COMMIT? &. 
H.C. McLAREN, Secretary, 


20 Exchange Place, New York City. 
GELLER, ROLSTON & BLANC, Counsel. 


THE FARMERS’ LOAN AND TRUST COMPANY, Depositary, 
22 William Street, New York City. 
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Subscriptions having been received in excess of the amount offered, 
this advertisement appears for the information of the investing public 


Kresge Department Stores, Inc. 


(Incorporated in Delaware 1923) 


8% Cumulative Preferred Stock 
Common Stock of no Par Value 


Mr. 8S. 8. Kresge, President of the Corporation, summarizes his letter to the Bankers as follows: 


In my letter to you dated July 31, 1923, just prior to the organization of this Corporation, it was stated that 
for some years I had believed that many of the principles of merchandising which had made for success in the 
“Five and Ten Cent Store” field, could and should be applied to the Department Store business. The present 
corporation was, therefore, organized for the purpose of acquiring by direct ownership or through subsidiary 
companies, from time to time, well established and advantageously located department stores, such stores to 
be operated under the direct management and control of this Corporation, of which I am President and active 
head. When the announcement was made of the formation of the Corporation, an extraordinary amount of 





interest was aroused in financial and merchandising circles, all over the country. 


Stores 


The Corporation commenced operations by acquir- 
ing the Department Store for many years conducted 
by L. 8. Plaut & Co., at Nos. 711-721 Broad Street, 
Newark, N. J. This store had been under practically 
the same management and at the same location since 
its organization in 1870. 


The Corporation has just acquired The Palais Royal 
in Washington, D. C. This business was established 
some 45 years ago. From small beginnings the busi- 
ness developed to one of the largest department stores 
in Washington, now located at 11th and G Streets, 
N.W., with 125,000 square feet of floor space. The 
volume of business in 1923 amounted to approximately 
$5,000,000. 


Capitalization 
Authorized Outstanding 
Preferred Stock—8% 
Cumulative, non-vot- 
ing, par $100_______ $25,000,000 $3 ,000 ,000 


Common Stock, no par 
value _200,000 Shares 110,000 Shares 


Earnings 


Both the Plaut Store and The Palais Royal have had 
a long record of profitable operations. The combined 
accounts of the two stores for the past five fiscal years 
show net profits, after giving effect to Federal income 
taxes at the present rate, averaging $560,479.34. 


I estimate that after the completion of improvements 
now in progress or being planned, the gross business of 
both stores—now averaging $10,000,000—should 
amount to $15,000,000 per vear, with a corresponding 
increase in net profits. 


Management 


I own and control a large amount of the Common 
Stock of the Corporation and its management and 
business is under my supervision and control. 


The Directors of the Corporation are as follows: 


SEBASTIAN 8S. Kresae__--_President of the Corporation 
(President, S. S. Kresge Co.) 


Louis KamM- __. Vice-President of the Corporation 


Cuarues B.VanDusen_ Vice-President of the Corporation 
Vice-President and General Manager, 8. 8.Kresge Co. 


L. Simon PiavutT _.. Treasurer of the Corporation 


P.T. Evans (Vice-President, S. 8. Kresge Co.) 
R. R. Wiiu1aMs (Vice-President, S. S. Kresge Co.) 
CHARLES E.. Merricu( Merrill, Lynch & Co., New York) 


Future 


By use of the large purchasing power which the Cor- 
poration will have and develop and the purchasing 
facilities at its disposal, I am convinced that the public 
will be afforded an opportunity of buying standard 
merchandise at lower prices than heretofore possible, 
with very substantial profits resulting therefrom to 
the Corporation. 


After a careful study of the merchandising situation, 
it is my firm belief that the Corporation has every pros- 
pect of a successful future and that the development 
and growth of the business will more than satisfy our 
expectations. 


Legal details by Messrs. Beekman, Menken & Griscom, New York. 


We offer the above Securities for subscription, when, as and if issued and accepted by us, subject to a pproval of counsel, 


These securities are being offered on the basis of 10 shares of Preferred Stock 


and 5 shares of Common Stock for $1,250. 


Full particulars may be obtained 


through your own banker or investment broker, or from the undersigned. 


Merrill, Lynch & Company 
Members New York Stock Exchange 
120 Broadway New York 


Chicago Detroit Milwaukee Denver Los Angeles 


The statements presented in this adverlisement, while not guaranteed by us, are obtained from 


sources which we believe rcliable and on which we have acted in the underwriting of these securities. 
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New York, Mar. 26, 1924 








New Issue 





Exempt from all Federal Income Taxes 


$10,281,000 


City and County of 


San Francisco, California 
4%2% and 5% Gold Bonds 


$5,281,000 $5,000,000 
414% Water Bonds 5% School Bonds 
Dated July 1, 1910 Dated March 1, 1923 
Due July 1, 1929 to 1964 Due March 1, 1928 to 1967 


Principal and semi-annual interest (January 1 and July 1 on the 44%% Bonds, March 1 and September 1 on the 5% Bonds). 
payable in gold at the City Treasurer's Office in San Francisco or at the City’s Fiscal Agency in New York City. 
at the option of the holder. Coupon Bonds of $1,000 denomination, fully registerable. 


Legal Investments for Savings Banks and Trust Funds in New 
York, Massachusetts, Connecticut and other Eastern States. 


The City of San Francisco, with a population, according to the 1920 Census, of 
508,410, is the twelfth largest city in the United States. The assessed valuation 
of taxable property, approximately 50% of the actual value, is officially reported 
as $916,695 ,517, including $272,514,917 operative property, which has not been 
taxed by the City since November 3, 1910, except for the payment of that portion 
of the City’s debt incurred prior to that date. The net bonded debt is $36,596,658, 
or about 4 6-10% of the assessed value. These bonds are a direct obligation of the 
City and County of San Francisco, both principal and interest being payable 
from taxes levied against all the taxable property therein. 


MATURITIES AND PRICES 


4%2% Water Bonds 


$147,000 due each July 1, 1929 to 1953 
146,000 due each July 1, 1954 to 1964 


Price, 100 and interest, to yield 4.50% 
5% School Bonds 


$125,000 due each March 1, 1928 to 1967 
Prices to yield 4.60% 


Legality to be approved by John C. Thomson, Esq., New York. 





First National Bank 
Kissel, Kinnicutt & Co. Redmond & Co. Halsey, Stuart & Co. 


Incorporated 
Eldredge & Co. Stevenson, Perry, Stacy & Co. The Detroit Co., Inc. 
Chicago 
Anglo London Paris Company Bank of Italy Northern Trust Co. 
San Francisco San Francisco Chicago 




















Mar. 29 1924.} THE CHRONICLE 





Financial 

















All of these Notes having been sold, this advertisement appears as a matter of record only. 


$11,500,000 


Columbia Gas & Electric Company 
One-Year 5% Notes 


Dated February 29, 1924 Due March 1, 1925 


Issued and outstanding $11,500,000. Bearer Notes in denominations of $1,000, $5,000, $10,000, $25,000 and $100,000, 

registerable as to principal and interest. Interest payable September 1 and March 1 by presentation in the case of bearer 

Notes, and to holders of record in the case of registered Notes. Redeemable at the option of the Company at any time 
on 15 days’ notice, as stated in the Notes, at par and accrued interest. 





The following has been summarized from information supplied by the Company: 








PURPOSE OF ISSUE 

These Notes are direct obligations of Columbia 
Gas & Electric Company and were issued in connec- 
tion with its recent acquisition of practically all the 
capital stocks of The Columbus Gas & Fuel Com- 
pany, The Federal Gas & Fuel Company, The 
Springfield Gas Company and The Dayton Gas 
Company, which distribute natural gas in the cities 
of Columbus, Springfield and Dayton, Ohio, serving 
a population estimated to exceed 515,000. 


BALANCE SHEET 

The consolidated balance sheet of the Company 
and its wholly controlled subsidiaries (including the 
four recently acquired companies mentioned above) 
as of February 29, 1924, shows total assets aggregat- 
ing $104,999,867, of which property account (com- 
prising gas fields, plants, leases and stocks owned 
of subsidiary companies) amounts to $88,729,682. 
Cash and Government and municipal securities de- 
posited with trustees as guarantee funds amount to 
$4,003,125; investment securities owned $2,458,702; 
and current and working assets $8,692,986. Cur- 
rent liabilities amount to $5,865,515 and deferred 
liabilities to $790,571. Funded debt and purchase 
money notes aggregate $31,823,673 including these 
$11,500,000 Notes. Depreciation reserve amounts 
to $7,829,146 and capital and surplus to $58,128,301. 


EARNINGS 


Consolidated earnings of the Company and its 
wholly controlled and leased subsidiaries (including 
for the full period the earnings of the four recently ac- 
quired companies mentioned above) for the 12 
months ended February 29, 1924, were reported as 
follows: 


Gross Earnings___________-_ _..$27,696,315 
Operating Expenses and Taxes__ 15,996,151 
et Zareimes..........-...... $11,700,164 
oe cdc ooxwnwod 2,106,885 
Total Gross Income__________ $13,807,049 
Pe 8b Se wUs'cheduciee __... 6,173,062 
Se ND a bie ee ad ene $8,633,997 
Fixed Charges_____ _- ae. 


Surplus for Depreciation, 
Dividends, etc__________. . $7,648,973 
* Includes dividends on stock owned of United Fuel Gas Com- 
pany and Virginian Gasoline & Oil Company. 

Net income, as shown above for the 12 months 
ended February 29, 1924, amounted to more than 5 
times the total annual fixed charges on securities of 
the Company and its wholly controlled subsidiaries 
now outstanding with the public including these 
Notes. 

EQUITY 

The Company has outstanding 1,500,000 shares 
no-par value common stock which, at current quoted 
prices, indicates a market equity of more than 
$50,000,000. 





We offer these Notes, subject to approval of counsel, at 


100 and interest, to yield 5% 


It is expected that trust receipts will be ready for delivery on or about March 28, 1924. 





These Notes were purchased from The Pure Oil Company by whom they were acquired in connection with the sale of its 
public utility properties at Columbus, Dayton and Springfield, Ohio. 





Guaranty Company of New York 


MAIN OFFICE 
140 Broadway 


FIFTH AVENUE OFFICE 
Fifth Avenue and 44th Street 


MADISON AVENUE OFFICE 
Madison Avenue and 60th Street 


We do not guarantee the statements and figures contained herein, but they are taken from sources which we believe to be reliable. 
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$3,000,000 
The Postum Building 


(Park and 46th Street Corporation) 


First Mortgage 614% Sinking Fund Gold Bonds 
(On Leasehold) 
(CLOSED ISSUE) 


Dated October 26, 1923 Due November i, 1943 


Interest payable May 1 and November 1. Coupon bonds, registerable as to principal, issued in denominations of $1,000, $500 and 
$100, and fully r tered bonds in denominations of $1,000 or multiples thereof. Redeemable as a whole, and in part by lot for 
sinking fund, on 30 days’ notice at the following prices and accrued interest: 105 to and including November 1, 1933; 104 to and in- 
cluding November 1, 1938; 103 thereafter to (but not including) the date of maturity. Interest payable without deduction for Federa] 
Normal Income Tax up to 2% perannum. Present Pennsylvania Four-Mill Tax refunded. The New York Trust Company, Trustee. 


By reason of the use of the subsurface for railroad and terminal purposes, the Park and 46th Street Corporation is required 
to pay only one-half of the taxes on the land unimproved, the Lessor paying the other one-half of said taxes. 


A cumulative Sinking Fund is provided which is calculated to retire the entire issue of bonds by maturity. 





The following information is furnished to us by Mr. Hugh L. Robertson, Vice-President of the Park and 46th 
Street Corporation: 


These Twenty-Year Sinking Fund First Mortgage Gold Bonds of Park and 46th Street Corporation 
are secured by a closed First Mortgage Lien on the leasehold with improvements thereon of the block ex- 
tending 200 feet along Park Avenue and an extension of Vanderbilt Avenue and 120 feet along 46th and 
47th Streets, New York City, this block being a part of the Grand Central Terminal property. The site, 
with unobstructed light on four sides, is being improved with a twenty-story store and office building, to be 
known as the Postum Building. 


The value of the leasehold property after completion of the building has been appraised both by Douglas 
L. Elliman & Company, Inc., and by Cushman & Wakefield, Inc., at more than $5,600,000. The building, 
plans of which have been approved by the Chief Engineer of the New York Central Railroad Company, is 
being constructed by Todd, Robertson, Todd Engineering Corporation. 


Annual gross rentals of the building, on the basis of existing leases and allowing for a vacaney of 15%, 
are estimated as $1,025,000. Leases aggregating $294,000 have already been signed or have been negotiated 
and await signature pending the preparation of contracts. Negotiations are now in progress with applicants 
seeking an aggregate in excess of all the remaining space. Among those who have already signed leases 
are the Postum Cereal Company, Mathieson Alkali Works and Thompson-Starrett Co. 


Annual net earnings of the completed structure available for interest and sinking fund charges based on 
operating costs of other recently erected buildings properly comparable, and allowing for a vacancy of 15%, 
are estimated as $615,000, or more than 3 times the maximum annual interest charge on this issue and 
approximately 2 times annual interest and average annual sinking fund charges required to amortize the 
entire issue of bonds by maturity. 


The New York Central Railroad Company has granted the land for along term of years to its subsidiary, the 
New York State Realty and Terminal Company. The latter has leased the land to the Park and 46th Street 
Corporation for approximately 21 years to April 1, 1944, with provision for two renewal terms of 21 years 
each. The first lease period terminates, therefore, after the maturity of these bonds. The annual ground 
rental during the first lease period is $110,000, except in each of the first two years, when it is $55,000. 
After the first lease period it is to be 5°% per annum of the agreed or appraised valuation of the land but 
not less than $110,000 per annum. 


The ground leased is free of lien of New York Central bond issues and no mortgage or lien can be 
age on the land or buildings ranking prior to or ratably with this mortgage during the operation of the 
ease. 

The proceeds of these bonds will be trusteed with The New York Trust Company to be applied by it 
toward construction of the building. The stockholders and their associates will provide $1,500,000 in addi- 
tion, which will be represented by notes of the corporation redeemable by a sinking fund of $100,000 per 
annum. 


Completion of the building is guaranteed by Wm. Henry Barnum & Co., Inc. 


Deliveries will be made in the form of Dillon, Read & Co. Interim Receipts or Temporary Bonds, exchangeable for Definitive 
nds of the corporation, when ready. 


Price 99 and Interest. To Net over 6%2% 


Further information is contained in our circular which may be had on request. 


Dillon, Read & Co. 


The statements herein have been accepted by us as accurate but are in no event to be construed as representations by us. 


March 26, 1924. 
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As all these Bonds have been subscribed for, this advertisement appears only as a matter of record. 


$10,000,000 


The Cleveland Union Terminals Company 
First Mortgage 5% Sinking Fund Gold Bonds, Series B 


Unconditionally guaranteed both as to principal and interest, jointly and severally by 
endorsement, by The New York Central Railroad Company, The Cleveland, Cin- 
cinnati, Chicago and St. Louis Railway Company and The New York, Chicago 
and St. Louis Railroad Company 


Dated April 1, 1923 Due April 1, 1973 


Bearing interest from April 1, 1924, payable April 1 and October 1 in New York City or in 
Cleveland, Ohio. 





Coupon Bonds in denominations of $1,000 and $500, registerable as to principal, and in denomination 
of $100 (not registerable). Fully registered Bonds in denominations of $500 and $1,000 and 
authorized multiples thereof. Coupon and registered Bonds, and the several 
denominations, interchangeable. 





Redeemable at 105% and accrued interest on ninety days’ notice, at the option of the Company, in 
whole or in part, on April 1, 1943, or on any interest date thereafter, and for Sinking Fund 
semi-annually beginning October 1, 1928. 





These Bonds are to be redeemable by means of semi-annual sinking fund payments 
to a trustee, beginning June 1, 1928, in amounts sufficient, when added to the interest 
on bonds in the sinking fund, to redeem at 105%. and accrued interest all of the Series B 
Bonds by maturity. Sinking fund moneys are to be applied to the purchase of Series B 
Bonds, if obtainable at not exceeding 105% and accrued interest, otherwise to semi- 


annual redemption by lot at 105°% and accrued interest, the first date for redemption 
by lot being October 1, 1928. 


The issuance of these Bonds has been authorized by the Inter-State Commerce Commission 
and bu the Public Utilities Commission of Ohio. 





The Union Trust Company, Cleveland, Ohio, Trustee 





THE ABOVE BONDS ARE OFFERED FOR SUBSCRIPTION, SUBJECT TO ISSUE 
PLANNED, AND TO APPROVAL BY COUNSEL OF THE LEGALITY, AT 97% 
AND ACCRUED INTEREST FROM APRIL 1, 1924, TO YIELD OVER 5.15%. 


Subscription books will be opened at the office of J. P. Morgan & Co., at 10 o'clock A. M., Friday, 
March 28, 1924. The right is reserved to reject any and all applications, and also, in any case, to 
award a smaller amount than applied for. The amount due on allotments will be payable at the office 
of J. P. Morgan & Co., in New York funds, the date of payment to be specified in the notices of allot- 
ment, against delivery of definetive Bonds. 





Circulars describing this issue may be obtained from any of the undersigned upon request. 





J. P. MORGAN & CO. 
FIRST NATIONAL BANK, New York THE NATIONAL CITY COMPANY 


March 28, 1924. 
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New Issue 


$8,000,000 
BOTANY CONSOLIDATED MILLS, INC. 


Ten-Year Secured 614% Sinking Fund Gold Bonds 


To be dated April 1, 1924 To mature April 1, 1934 


Coupon Bonds in the denominations of $1,000, $500 and $100, 
registerable as to principal in the denomination of $1,000 


Authorized $10,000,000. To be presently issued $8,090,099. Interest payable April 1 and October 1 without deduction for any normal 
Federal Income Tax not exceeding 2% p2r annum. Pennsylvania State tax of 4 miils per annum, Maryland State tax of 4% mills, Con- 
necticut personal property tax up to 4 mills and Massachusetts income tax on interest, not exceeding 6% of such income, refundable. 


Redeemable in whole at any time, or in part on any interest date, on 30 days notice at 193% and interest on or before April 1, 1925; the 


premium during the next four years decreasing 44% for each 12 months or = thereof elapsed, until April 1, 1929, thereafter 
the premium to decrease 4 % for each 12 months or part thereof elapsed after April 1, 1929. 


THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK, TRUSTEE 


For information regarding Botany Consolidated Mills, Inc., and this issue of Bonds we refer to a letter dated 
March 25, 1924, from Mr. Maz W. Stoehr, President of the Corporation, which he has summarized briefly as follows: 


BUSINESS: Botany Consolidated Mills, Ine., has been organized for the purpose of acquiring the 
business and property of Garfield Worsted Mills of Garfield, N. J., and the control of Botany Worsted 
Mills of Passaic, N. J. 








Botany Worsted Mills, incorporated in 1889, comprises a complete manufacturing enterprise starting 
with the raw wool and is to-day probably the largest single unit in this country manufacturing high- 
grade dress goods and French-spun worsted yarns. The weaving department consists of about 2,200 
looms. Recent appraisal of the real estate, plant and equipment of this Company shows a sound value 
of $15,722,698. 


Garfield Worsted Mills, organized in 1902, manufactures a standard line of dress goods. Its manu- 
facturing facilities comprise weaving, dyeing and finishing departments. The equipment includes 
about 1,000 looms. Recent appraisal of the real estate, plant and equipment of this Company shows 
a sound value of $3,445,903. 


SECURITY: These Bonds will be secured in the opinion of counsel, by (a) First Mortgage on all real 
estate, plants and fixed assets owned by Garfield Worsted Mills; (b) First Lien on 21,000 shares 


(par value $100 each) of the capital stock of Botany Worsted Mills, being 7-12ths of the capital 
stock of the latter company. 





ASSETS: Balance sheet of the new Corporation after giving effect to the issuance of the new securities, 
prepared by Marwick, Mitchell & Co., from the certified statements of Garfield Worsted Mills and 
Botany Worsted Mills which give effect to recent appraisals of the real estate, plants and equipment 
of the mills, shows total net assets of over $22,000,090 after deducting all liabilities except the new 
Bonds, or about 234 times the principal amount of the $8,090,000 new Bonds. 

Including the pro rata proportion of the net current assets of the controlled company, the net current 
assets shown in said statement are alone well in excess of 125% of the face amount of the new Bonds. 


EARNINGS: Net profits of Garfield Worsted Mills after depreciation, available for interest and Federal 
taxes, combined with the net profits of Botany Worsted Mills, after all deductions (including Federal 
taxes computed at 1923 rates) available for 7-12ths of its capital stock, as prepared from the records 
of the Companies and the auditors, have been as follows: 


Annual average for 7 fiscal years ended December 31, 1923________-____--- $2,982,149 
(Being 74 years to December 31, 1923, for Garfield. after eliminating certain non-recurring 
special charges, and 7 years to November 30, 1923, for Botany.) 


For the fiseal year ended December 31, 1923__._____________-----_-_----- 2,461 ,697 


(Being 12 months to December 31, 1923, for Garfield and 12 months to November 30, 1923, 
for Botany.) ‘ 


These combined net profits for the above 7 fiscal years averaged 5.73 times the annual interest 
charges on the new Bonds and for the last fiscal year (1923) were over 4.73 times such interest charges. 
The records show that Botany Worsted Mills has never had an unprofitable year. 


SINKING FUND: Payable semi-annually on February 1 and August 1 each year, commencing Aug- 
ust 1, 1924, sufficient to retire by purchase or redemption the following percentages of the maximum 
amount of bonds issued; 144% per annum in first year; 214% per annum in second year; 344% per 
annum next two years; 444% per annum next two years; 5% per annum next four years. 











The books of Botany Worsted Mills have been examined for the 544 years ended November 30, 1923, by Haskins & Sells and the 
books of Garfield Worsted Mills have been examined for the 8% years ended December 31, 1923, by Marwick, Mitchell & Co. 


Interim Receipts or Temporary Bonds may be delivered in the first instance. The legal details in connection with this issue are being 
passed on by Messrs. Hornblower, Miller & Garrison, for the Bankers, and Messrs. Lee, Smyth, Aron & Wise, for the Company. All 
offerings are made ‘‘when, as and if issued"’ and received by us and subject to the approval of proceedings by counsel. 





Price 9614 and interest to yield about 7% 


BLAIR ‘* Co., INC. CASSATT & Co. 


The statements presented above while not guaranteed have been obtained from sources which we believe to be reliable. 








All of the above issue having been applied for, this advertisement appears as a matter of record only. 
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New Offering 


$7,500,000 
Continental Motors Corporation 


First Mortgage Sinking Fund 614% Gold Bonds 


Dated March 1, 1924 Due March 1, 1939 


Price 95% and Interest, Yielding about 7% 


Authorized $10,000,000. To be presently issued, $7,500,000. Issuance of additional bonds subject to restrictions of mortgage 

Interest payable semi-annually March 1 and September 1 at the office of Halsey, Stuart & Co., Inc., in New York or Chicago. 
without deduction for the Normal Federal Income Tax now or hereafter deductibie at the source, not in excess of 2%. Coupon 
bonds in interchangeable denominations of $1,000, $500 and $100, rezisterable as to principal only. Redeemable as a whole or 
in part at any time at the option of the Corporation on not less than 30 days’ notice at the following prices and accrued interest; 
to and including March 1, 1925, at 103%: thereafter at 4 of one per cent less for each succeeding year or part thereof to and 
including March 1, 1938, and thereafter at 100. The corporation agrees to reimburse the holders of these bonds, if requested 
within 60 days after payment, for the Pennsylvania Four-Mill Tax, Connecticut Personal Property Tax not exceeding four mills 
per dollar per annum, Maryland Security Tax not exceeding four and one-half mills, and for the Massachusetts Income Tax on the 
mterest not exceeding 6“ of such interest per annum. The bonds will be exempt from existing persona! property taxes in Michigan 








Continental and Commercial Trust and Savings Bank, Chicago, Trustee 
Security Trust Company, Detroit, Co-Trustee 





For detailed information regarding the First Mortgage Sinking Fund 614% Gold Bonds, attention is directed 








to a letter of Mr. R. W. Judson, President of the Company, frem which he summarizes as follows: 


Continental Motors Corporation is the larg- 
est concern in the United States engaged ex- 
clusively in the manufacture of gasoline motors, 
producing the widely-known Continental Red 
Seal Motor. Production has increased from 
360 motors in 1906 to 237,000 motors in 1923 
and the annual capacity now exceeds 300,000. 
The Corporation’s product is widely distribu- 
ted among manufacturers of passenger cars, 
commercial trucks and tractors. More than 
1,500,000 Continental Red Seal motors have 
been manufactured and sold. 


The First Mortgage Sinking Fund 644% 
Gold Bonds will be secured, in the opinion of 
counsel, by a direct first mortgage on the entire 
real property, buildings, machinery, equipment 
and other fixed assets of the Corporation now 
owned and hereafter acauired, subiect only to 
purchase money obligations and mortgages 
existing at the time of purchase, if any, on 
hereafter acquired property. 


The appraised sound value of the Corpora- 
tion’s present real property, buildings, machin- 
ery, equipment and other fixed assets, as re- 
cently reported by independent appraisers. 1s 
in excess of $19,000,000. 

The total net tangibie assets as of January 
31, 1924, after giving effect tothis financing, 
amount to $25,466,651, of which $9.079,974 


are net current assets, as compared with 
$7,500,000 First Mortgage Sinking Fund 
Bonds presently to be issued. 


The mortgage will provide for a sinking 
fund, under the terms of which there will be 
retired prior to maturity not less than $4,- 
500,000 principal amount of bonds and a 
larger amount should additional bonds be 
issued. 


The proceeds from the sale of these bonds 
will be used for the retirement of $3,750,000 
principal amount of the Corporation’s 7% 
Serial Gold Notes, other note indebtedness of 
the Corporation and for other corporate 
purposes. 


Net earnings of the Corporation after de- 
preciation and Federal Taxes but before in- 
terest for the year ended October 31, 1923, 
were $2,435,000. The annual interest on the 
First Mortgage Sinkiag Fund Bonds to be 
presently outstanding amounts to $487,590. 
For the six years ended October 31, 1923, 
such earnings averaged $2,193,974, as com- 
pared with average interest charges during 
this period of $349,877. 


The management of Continental Motors 
Corporation -is under the supervision of the 
same executives who have been principally 
responsible for its growth and development. 


Halsey, Stuart & Co. 


Incorporated 


Continental and Commercial 
Trust and Savings Bank 


First National Company 
of Detroit 


Blyth, Witter & Co. 


These bonds are offered for delivery when, as and if authorized by the stockholders of the Corporation, issued and 


accepted by us, and subject to approval of our counsel. 
be ready for delivery on or about April 4, 1924. 


Temporary bonds later exchangeable for definitive bonds will 


All statements herein are official or are based on information which we 


regard as reliable. and, while we do not guarantee them, we ourselves have relied upon them in the purchase of this 
; security. 
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NEW ISSUE 


$2,500,000 


Allentown-Bethlehem Gas Company 


First Mortgage Gold Bonds 
5%% Series due 1954 


1924 
Interest payable April 1 and October | at the office of the Trustee. Kedeemable as a whole or in part and for the sinking fund on any 
interest date on not less than thirty days’ notice at a premium of 6% on or before April 1, 1934; thereafter at a premium of 5% on or be- 
fore April 1, 1944, said premium to be reduced by % of 1° commencing October 1, 1944, with a like additional reduction commencing 


on October 1 of each year thereafter , the bonds being redecmable at par on October 1, 1953; in each case with accrued interest. Coupon 
bonds in denominations of $1,000 and $500 with privilege of registration as to principal 


FIDELITY TRUST COMPANY, PHILADELPHIA, TRUSTEE 


Dated Apri, 


Due April 1, 1954 


The Company will agree to pay interest without deduction for Federal Income Taxes not 
exceeding 2° per annum and for the Pennsylvania State Tax not exceeding four mills 








Mr. Lewis Lillie, 


Vice-President of the Company, has summarized as follows 


his letter to us describing these bonds: 


Allentown-Bethlehem Gas Company supplies arti- 
ficial gas without competition in Allentown, Beth- 
lehem and Catasauqua, Pennsylvania, and in the 
surrounding industrial district, se rving a population 
estimated at 160,000. The territory served. is 
widely known as &n industrial center with products 
of a highly diversified character. It is situated in 
the Lehigh Vailey near the anthracite coal fields 
and is served by the Lehigh Valley Railroad, 
Reading System, Central Railroad of New Jersey 
and the Lehigh and New England Railroad. 


The Company owns and operates a modern water 
gas plant with a manufacturing capacity of 4,000,000 
cubic feet per day. It also purchases coke oven gas 
under contract from the Bethlehem Steel Company 
and has at Bethlehem a gas handling plant capable 
of receiving, purifying and delivering gas at the rate 
of 400,000 cubie feet per hour. The Company’s 
gas mains aggregate 207 miles in length and serve 
over 28,600,customers. 


The proceeds of the sale of these bonds will be used 
io redeem and retire the Company's present funded 
debt, aggregating $2,050,000, and to reimburse the 
Company for expenditures for additions and 
betterments to its property. 


These First Mortgage Bonds will be secured by 
direct first mortgage on the entire property of the 
Company (except shares of stock, bonds and other 
securities unless specifically pledged) now owned 
and, subject to existing prior liens (if any), on prop- 
erty hereafter acquired for which additional bonds 
may be issued under the conservative restrictions 
to be contained in the Mortgage. The present 
value of the property subject to this Mortgage 
has been placed by The U. G. I. Contraeting 
Company, as of December 31, 1923, at ever 
$7,000,000 as compared with the Company’s total 
funded debt of $2,500,000, outstanding upon 
completion of this financing. 


The earnings of Allentown-Bethlehem Gas Company were as follows: 


Years ending December 31, 


Gross Earnings 


Operating Expenses, including Maluteasdnce and Taxes (onsage 


Federal Taxes) 


Net Earnings 


Annual Interest on ‘Funded Debt evlietendine upon com- 


pletion of present financing. - 


Balance 








1922 1925 
$947,035 $1,070,651 
564,345 594,479 
~e __$382,69 690 $476,172 
saline 137,500 
"$338, 672 


Ner EARNINGS OVER 3.4 TIMES THE ABOVE INTEREST CHARGES. 


Dividends on the Common Stock from time to 
time outstanding have been paid without inter- 
ruption at an average rate of over 64% per 
annum since incorporation of the Company and at 


the rate of 8% per annum since January 1, 1921. 
In the last ten years the Company’s gas sales and 


customers have increased 164% and 50%, respec- 
tively. 


The Company’s franchises, in the opinion of counsel, are, with minor exceptions, perpetual and contain 


no burdensome restrictions. 


These bonds are offered subject to sale and when, as and if issued and received by us, and subject 


to the approval of our counsel, Messrs. 


Morgan, Lewis and Bockius, and to due corporate action. 


Price 97 and interest, viel over 5.70% 





eid DREXEL & CO. 


All of above Bonds having been sold, this advertisement appears as a matter of record only. 
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As all of these Debentures have been subscribed for, this advertisement appears only as a matter of record. 


| $35,000,000 
Western Electric Company 


Incorporated 


Twenty- Year 5% Gold Debenture Bonds 


To be dated April 1, 1924 To mature April 1, 1944 
Interest payable April 1 and October 1 in New York City 


Coupon Bonds in denominations of $1,000, $500 and $100, registerable as to principal, Fully registered 
Bonds in denominations of $1,000, $5,000 and $10,000. Coupon and registered 
Bonds, and the several denominations, interchangeable. 


} ——— 


Redeemable, at the option of the Company, in whole but not in part, upon 60 days’ notice, on April 1, 1934, or on any 
interest date thereafter, at the following prices with accrued interest: if on or prior to Octo- 
ber 1, 1940 at 105%, and if on or subsequent to April 1, 1941, at par. 








EE 


The Seaboard National Bank of the City of New York, Trustee 


| Charles G. Du Bois, Esq., Chairman of the Board of Directors and President of the Company, 
'| has summarized as follows his letter to us stating the particulars in regard to this issue: 


The proceeds of these Debentures are to be used to provide funds for the construction of a 
manufacturing plant at Kearny, New Jersey, and to provide additional working capital for 
the Company’s increasing volume of business. 


The growth of the Company’s business is indicated by the following figures, showing the 
sales billed and the net income available for interest charges (before deducting Federal Income 
and Excess Profits taxes, but after deducting all other expenses and charges, including ade- 
quate amounts for depreciation) during the past eight years: 





j 
Year ended Net | 
December 31 Sales Billed Income 
1916 $106,986,677 $3,302,298 
1917 150,340,359 4,592,867 
1918 145,226,119 5,681,047 
1919 135,722,489 6,119,210 , 
1920 206,111,680 8,728,864 { 
1921 189,764,814 10,436,855 
1922 210,941,004 9,854,258 I 
1923 255,177,122 11,208,385 


Net income available for interest charges in 1923, as stated above, amounted to more than 
6.40 times the annual interest requirements of $1,750,000 on these Debentures, which will 
constitute the sole funded debt of the Company. 


The outstanding junior securities of the Company consist of $24,679,600 7% Cumulative 
Preferred Stock and 500,000 shares of Common Stock without par value. Dividends on the 
Common Stock of the Company and of its predecessor company, as outstanding from time to 
time, have been paid at the rate of not less than $8 per share annually since 1886, and at the 
rate of $10 per share annually since 1917. Based on the present market price for the Preferred 
Stock, and on a valuation of $150 per share for the Common Stock, an equity of more than 
$103,000,000 junior to these Debentures is indicated. 


The balance sheet of the Company as of March 1, 1924, after giving effect to this financing, 
shows net assets, after deducting all liabilities except these Debentures, in excess of $145,- 
300,000, of which over $105,000,000 consist of net working assets. 


The Indenture under which these Debentures are to be issued is to contain a covenant that 
the Company will not hereafter mortgage or pledge any of its property without securing these 
Debentures equally and ratably with any other indebtedness secured by such mortgage. 


THE ABOVE DEBENTURES ARE OFFERED FOR SUBSCRIPTION, SUBJECT TO ISSUE 
AS PLANNED, AND TO APPROVAL BY COUNSEL OF THE LEGALITY, AT 964% 
AND ACCRUED INTEREST, TO YIELD OVER 5.25%. 


eee a LE LLL LLL LLL LL LL 








Subscription books will be opened at the office of J. P. Morgan & Co. at 10 o’clock A. M., Thursday, March 27, 
1924. The right is reserved to reject any and all applications, and also, in any case, to award a smaller amount than 
applied for. The amount due on allotments will be payable at the office of J. P. Morgan & Co., in New York funds, 
the date of payment to be specified in the notices of allotment, against daivery of interim receipts of temporary Deben- 
N| tures, exchangeable for definitive Debentures when prepared. 





J. P. MORGAN & CO. KUHN, LOEB & CO. | 


| 

| KIDDER, PEABODY & CO. | 
FIRST NATIONAL BANK, New York THE NATIONAL CITY COMPANY || 

|| BANKERS TRUST COMPANY, New York GUARANTY COMPANY OF NEW YORK |} 

|| HARRIS, FORBES & CO. . LEE, HIGGINSON & Co. | 


March 27, 1924. 
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$10,000,000 
DuouesneE Licht CompANYy 


(PITTSBURGH) 


First Mortgage and Collateral Trust 5!4°%, Gold Bonds 
Series B due July 1, 1949 


Interest payable January 1 and July 1 in New York. Cailable on any interest date at 105 and interest. Coupon bonds of $1,000 and 
$509 denominatiens; coupon bonds of $1,000 denomination registerable as to principal and interchangeable with fully registered 
bonds of $1,000 denomination and authorized multiples. Bankers Trust Company, New York, Trustee. 





Application will be made to list these Bonds on the New York Stock Exchange 


TAX PROVISIONS: Free of the present Pennsylvznia Four Mill Tax. The Company agrees to pay interest without deduc- 
tion for any Normal Federal Income Tax to an amount not exceeding 2% which it may lawfully pay at the source. 


From a letter, addressed under date of March 24, 1924, to Ladenburg, Thalmann & Co., and their 
associates, Mr, A.JW. Thompson, President, summarizes as follows: 


BUSINESS: Duquesne Light Company owns in fee or controls, through stock ownership or long 
term lease, and directly operates properties which conduct substantially all the commercial 
electric light and power business in the City of Pittsburgh and throughout the greater part 
of Allegheny and Beaver Counties, Pennsylvania. Its inter-connecting system serves an area 
of approximately one thousand square miles with a population in excess of 1,300,000, including 
the heart of the Pittsburgh district. System output in 1923 was 1,046,618,770 kilowatt hours. 


PROPERTIES: Properties include power plants of 356,200 present horsepower capacity, 180 sub- 
stations and 11,893 miles of distribution lines. Main power plants, owned in fee: Brunot 
Island, 160,000 hp. capacity, on Ohio River within the City of Pittsburgh: Colfax, present 
capacity 160,000 hp. and 80,000 additional horsepower under construction, on Allegheny 
River, 13 miles from the business center of Pittsburgh. These constitute two of the largest 
and most important steam electric power plants in the United States. 


SECURITY: The First Mortgage and Collateral Trust 54% Series B Bonds are secured in the 
opinion of counsel by a first mortgage on all property owned in fee by the Duquesne Light 


Company (except for purchase money mortgages in the nominal sum of $10,250) and by a lien 
on certain bonds and stocks of its subsidiaries. 


EARNINGS: Interest and rental charges for the five years ended 1923 were earned 3.16 times. 
Earnings in 1923 were approximately 2.5 times fixed interest and rental charges, including 
interest on the bonds now offered, and without any benefit from expenditure of proceeds of 

” these bonds or of the greater part of the proceeds of preferred stock issued in 1923. 


EQUITY: The $41,718,500 outstanding First Mortgage and Collateral Trust Bonds (including 
the present issue) are followed by $15,000,000 First Preferred Stock, Series A, 7% Cumulative, 
$10,000,000 Participating Preferred Stock, Series A 8°% Cumulative and by $18,226,090 Common 
Stock, which has paid dividends of not less than 7°% annually since 1915. 


FRANCHISES: Franchises in the opinion of counsel are satisfactory and, with but few minor 


exceptions, unlimited as to time or were granted for 999 years. 


Bonds offered if, as and when received by us and subject to approva! of Messrs. Van Vorst, Siegel & Smith, Neu 
York, and Messrs. Reed, Smith, Shaw & McClay, Pittsburgh, Counsel. It is expected that temporary 
bonds or inlerim receipts will be ready for delivery on or about April 15, 1924. 


WE RECOMMEND THESE BONDS FOR INVESTMENT 


Price 99 and interest, yielding about 5.57% 


Harris, Forbes & Co. First NationalBank Lee, Higginson & Co. _ Ladenburg, Thalmann & Co. 
Hayden, Stone & Co. The Union Trust Company of Pittsburgh 


The statements contained herein, while not guaranteed, are based upon information and advice which we believe accurate and reliable. 


New York, March, 1924. 


All of the above bonds having been sold, this advertisement appears as a matter of record only. 
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$1,000,000 
Broadway 46th Street Building 


| 1556 BROADWAY CORPORATION 
First Mortgage Leasehold 7% Sinking Fund Gold Bonds 


(Closed Issue) 
Dated March 1, 1924 


Authorized and issued $1,000,000. 


and interest. 


March 1, 1935: 101 thereafter to date of maturity. 
Tax not in excess of four per cent. 


The mortgage will provide a sinking fund calculated to retire the entire issue by maturity. 


Principal and semi-annual interest (March 1 and September 1) payable at 
the office of the Trustee; coupon form in interchangeable denominations of $1,000, $500 and $100; registerable 
as to principal. Redeemable as a whole at any time up to March 1, 1936, at 102 and interest; thereafter at 101 
Redeemable in part at any time at the following prices and accrued interest: 105 to and including 

March 1, 1927; 104 to and including March 1, 1930; 103 to and including March 1, 1933; 102 to and including 
Interest payable without deduction of Normal Federal Income 

Payment of the Pennsylvania and Connecticut four mill tax and the Massa- 
chusetts income tax not to exceed six and three-fifths per cent will be refunded to holders upon proper application. 


Due March 1, 1939 





EMPIRE TRUST COMPANY, TRUSTEE. 


SECURITY 


These bonds will be secured by a closed first 
mortgage lien on the Columbia University 
leasehold estate (63 years), comprising about 
13,200 square feet of land and the Broadway 
46th Street Building, appraised upon comple- 
tion by Joseph P. Day, Inc., at $1,800,000. 
The consent of the trustees of Columbia Uni- 
versity, who own the fee, has been given to 
this mortgage and no mortgage or lien now 
exists or can be created during the term of 
this loan on land or building ranking prior 
to or ratably with this mortgage. 


Bond guaranteeing completion, free and clear 
of all liens, will be furnished to the trustee by 
the Fidelity and Deposit Company of Mary- 
land. 


LOCATION 


The property faces the northerly end of Times 
Square on the east side of Broadway and ex- 
tends through to 46th Street. This location 
is extremely valuable for store and office pur- 
poses, ranking among the first in pedestrian 
traffic in New York City. 


THE BUILDING 


The property will be improved immediately 
with a modern sixteen-story fire-proof office 
building, having a rentable store area of 
12,000 square feet and office area of 150,000 
square feet. The Broadway 46th Street 
Building will be the largest office building on 
Broadway between 43rd and 56th Streets. 


The above is summarized from information furnished us by the President of the Bethlehem Engineering Corporation. 


taining to this issue are under the supervision of Messrs. Alger & Coughlan of New York. These bonds are offered when, as and if issued 
and accepted by us, subject to approval of counsel. 


Price 100 and Interest, to Yield 7% 


Further information is contained in a circular which may be had upon request. 


Edmund Seymour & Co. 


Established 1889 


45 Wall Street New York City 


Telephone: Hanover 6194 


The statements contained herein are not guaranteed, but are based upon information and advice which we believe to be accurate and reliable. 


Construction of the building will be approved 
by McKim, Mead & White, architects, who 
estimate the cost of construction at $1,750,- 
000. The schedule of construction calls for 
completion of the building on or before 
December 31, 1924. 

During construction the total proceeds of 
these bonds will be held by the trustee, the 
Empire Trust Company, and will be drawn 
down, as erection progresses, against archi- 
tects’ certificates. 

Title to the mortgaged property will be guar- 
anteed by the Title Guarantee and Trust 
Company. Insurance for the full insurable 
value of the property will be carried for the 
benefit of the trustee. 


RENTAL INCOME 


The estimated gross rental of this property, 
after allowing for vacancies, is $585,000. 
The net income available for interest, depre- 
ciation and sinking fund is $350,000, which 
is five times the maximum interest charges 
and over three times the greatest interest 
and sinking fund charge on this loan. 


OWNERSHIP 


The entire capital stock of the 1556 Broad- 
way Corporation, the borrower, is owned by 
the Bethlehem Engineering Corporation and 
aifiliated interests. The Bethlehem En- 
gineering Corporation has been identified 
with the successful management and opera- 
tion of similar structures in this section. 


Legal matters per- 


F.R. Sawyer & Co. 


Incorporated 


45 Milk Street Boston, Mass. 
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The Antiquity 
of Yesterday 


In modern business the man who is 12 hours behind 
the world is one with King Tut. Antiquarians may 
dig him out some day, but for this day he is non- 


existent. 


The sources to which the world looks for profitable 
business are the men who keep up with the times—and 
measure time in minutes. These custodians of the 
world’s wealth do not take their news “the morning 


b 


after.’ 


In Chicago, for example, men who are interested 
in investments—and capable of investing---do not 
wait 12 hours for the morning papers to supply them 
with to-day’s news. They get to-day’s news to-day 
the full and complete history of the financial and 
market day—in the “‘Final Edition” of The Chicago 
Daily News. 








To reach these prospective investors most effec- 
tively, reach them when this interest in investment is 
at its peak—-when they are reading the latest news 


in the paper of their choice. 








The Chicago Daily News 


First in Chicago 
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The Financial Situation. 

The business community 

received a bad scare this week, and all the mercan- 
tile and financial markets at once reflected the fact 
and have been weak ever since. It is known to every 
one that one of the imperative needs of the hour is 
relief from the crushing burdens of taxation, Fed- 
eral, State and local, under which every industry and 
every citizen is laboring. In this state of things the 
failure of the House of Representatives at the begin- 
ning of the month to accept the Mellon tax bill 
proved a sore disappointment, while the action of 
the same House last week in passing the Soldier 
Sonus bill, providing for an aggregate expenditure 
over a period of years of more than 2,000 million 
dollars, came in the nature of a body blow, for this 
looked like adding new taxes instead of removing 
those already being imposed and which are now prov- 
ing so difficult to bear. There has been a distinct 
relapse in trade during the last few weeks from the 
previous activity, and business is beginning to take 
on a sombre aspect in place of the bright and roseate 
nature which had marked the opening of the year. 
The change cannot be ascribed to any cause other 
than the failure of Congress to enact legislation pro- 
viding for lightening the Federal tax load, the pros- 
pect of which legislatiou looked so assuring when 
Congress assembled early last December. 

At this juncture there came on Tuesday morning 
bad tidings from a wholly unexpected quarter. Gov- 
ernor Alfred E. Smith had the night before sent a 
special message to the Legislature at Albany on the 
subject of taxation and all the morning newspapers 
Tuesday featured the event. The Governor affects 
to believe that real estate is bearing too large a share 
of the local taxes and he therefore suggests the ap- 
pointment of a Commission to find other and new 
objects of taxation. He went further than this and 


of this city and State | 


'said “the solution may be found in local income 
| taxes, local business or occupation taxes, local privi- 
| lege taxes, local luxury taxes,” ete. Of course, it 
would take a long time to perfect legislation of this 
character, even if support for it should be found, but 
the daily papers carried the proposal in flaming 
headlines, and the effect was instantaneous. To 
have any one in authority even intimate the giving of 
serious consideration to such a proposal as the levy- 
ing of local income and local luxury taxes, in addi- 
tion to all the other taxes, was too much for the pub- 
lic in its present bewildered state of mind regarding 
taxation. It was the last straw to break the camel’s 
back. The stock market, already weak, broke badly, 
and all the mercantile markets followed suit. And 
| there has been no recovery since. Gloomy and dis- 
consolate views now prevail. throughout the busi- 
ness world, and no one can tell what is to be the end. 

If the Governor of this State had had it in mind 
to give really sound and sensible advice, he would 
have warned the local authorities that the time was 
at hand for coming back to first principles in govern- 
ment. He would have counseled them to abandon 
public utilities and other outside ventures which are 
proving so costly and confine themselves strictly to 
the proper function of local government. Even now 
a constitutional amendment is being urged by our 
city Government which would allow the city to in- 
crease its debt limit by over 200 million dollars for 
the purpose of building subways and to provide om- 
nibuses, the money for which ought really to be sup- 
plied by private capital. The cost would be infin- 
itely less if privately built. 

We recommend to the consideration of those who 
lightly suggest the imposition of additional taxes to 
consider the case of the United States Steel Corpora- 
tion, whose annual report we review in another ar- 
ticle to-day. This company’s taxes the past year 
| jumped frem $35,798,450 to $55,082.528. Not only 
that, but the Federal income, capital stock and ex- 
cise taxes took enly $18,076,558 of the $55,082,528, 
while State and other local taxes took over twice 
that amount, or $37,005,965. Now add to this sur- 
taxes running to a maximum of 50%, with the Long- 
worth tax measure proposing inheritance and gift 
taxes to a maximum of 40%, and is it any wonder 
that the whole community is getting discouraged 
and disheartened ? 


| 
| 
} 





The resignation of Premier Poincare of France 
and his Cabinet on March 26 was the outstanding 
event in European political affairs this week. In his 
account of it the Paris representative of the Associ- 
ated Press said that “Premier.Raymond Poincare, 
after an adverse vote of 264 to 271 on referring a 
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pension bill in the Chamber of Deputies, handed the 
resignation of his Cabinet to President Millerand, 
who urged delay, but when the Ministers refused to 
reconsider he accepted the resignations. After con- 
sultation with the Presideuts of Chamber and Sen- 
ate, Millerand sent for Poincare and asked him to 
continue as Premier. Poincare said that he would 
that When the 
Chamber reassembled this afternoon a motion for a 


vive his decision on to-IMOrrow. 
vote of confidence in the Poincare Government was 
ruled ‘out of order.” He recalled that “the Poin- 
care Ministry has held power since January 1922— 
its slightly more than two years of life covering a 
ost momentous period in post-war history. Taking 
up the reins of Government on a program of a more 
vigorous foreign policy than had been followed by 
his predecessor, M. HKriand, Premier Poincare 
adopted an energetic attitude on the question of rep- | 
arations payments by Germany, and when the year 
1922 had gone by without any satisfactory adjust- 
ment being arrived at the Poincare Government, in 
January of last year (1923), decided upon the seizure 
of ‘pledges’ from Germany.” Attention was also 
called to the fact that “the fall of the Government 
comes just on the eve of the expected presentation 
by the Dawes expert committee of its report for the 
Keparations Committee on Germany’s financial and 
economic status and the committee’s anticipated 
presentation of a program which it has been hoped 
would lead to an adjustment of the reparations ques- 
tion, solve the Ruhr difficulty, start Germany on a 
path of economic soundness, and eventually bring 
about renewed economic stability in KMurope.” 

The resignation of the Cabinet did not cause any 
uneasiness in Paris or Londoa. According to Berlin 
cable advices Thursday morning, it was feared there 
that if some one should succeed Poincare as Premier 
he would not be any less severe in making terms with 
Germany. It appeared to be assumed from the first 
in the leading European capitals, that, in any event, 
there would not be a radical change in the internal 
financial or the international policy of the French 
Government. As was expected also, M. Poincare 
acceded to the request of President Millerand to form 
a new Cabinet. The President announced definitely 

7 o’clock Thursday evening that M. Poincare 


at % 
“had agreed to form a new Cabinet.” The New York 
“Times” correspondent in Paris cabled that evening 
that “the ‘Matin’ predicts radical changes in the 
Cabinet. Four, and perhaps five, Ministries will be 
suppressed and four or five, as the case may be, of 


the remaining nine or ten departments will have new 
directors.” 


The former Premier was successful in his effort 
to form another Cabinet, or to recast his previous 
one. The Paris representative of the Associated 
Press cabled last evening that “Premier Poincare, 
after a day of laborious negotiations, was able to 
announce this evening that his new Cabinet would 
meet at the Foreign Office to-morrow morning for 
its first deliberations, after which the members will 
proceed to the palace of the Elysee to be presented to 
President Millerand.” Poincare is to be Minister of 
Foreign Affairs as well as Premier. Among the 
most prominent and important new members are 
Louis Loucheur as Minister of Commerce, and M. 
Francois-Marsal as Minister of Finance, succeeding 
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the defeat of the former Cabinet by bringing about a 
vote on the pension bill at an inopportune time. 
Commenting upon these changes, the Paris corre 
spondent of “The Sun” said that “the significance of 
these chauges is that Poincare wants to go before the 
country in the May elections with a Cabinet appeal- 
ing more to the big business elements but including 
fewer reactionaries. Loucheur, especially, will be 
# gain, as he is a big business man with great breadth 
of view and a large following.” 
respondent said: 





Continuing, the cor- 
“A new Poincare Government to 
carry on the Poincare-Millerand financial and for- 
eign program has been formed. His decision to re- 
form the Government, to eliminate the Cabinet weak- 
lings and to appeal more to the Socialist parties has 
brought the Premier to-day into a whirlpool of 
french policies from which he is expected to emerge 
with a strengthened Government.” The Paris rep- 
resentative of the Philadelphia “Public Ledger” ca- 
bled last evening that, “regardless of any personal 
antagonism between President Millerand and M. 
Poincare, it was made plain that the President is 
squarely behind his Premier and that they together 
will stand with the Bloc National against all at- 
tempts of the Left to win the forthcoming elections.” 


Considerable importance was attached in Paris 
official circles to the fact that the British members 
of the Dawes Committee had a conference over last 
week-end with Prime Minister MacDonald. In a 
cablegram jast Saturday the Paris representative of 
the New York “Times” said that, while the members 
of the Dawes Committee of experts remain in full 
agreement on the larger lines of their reparations 
plan, it is now conceded that they are not unanimous 
on all the details, and that on one important detail, 
namely whether Germany can undertake at once de- 
liveries in kind, there is considerable lack of unani- 
mity. A week-end visit by the British delegates to 
London, where they will consult Prime Minister Mac- 
Donald, is connected with this issue, it is said on 
good authority.” He added that “it appears that 
the British delegates believe Germany should be re- 
lieved of all payments for two or three years, and it 
is thought that in this stand they reflect the attitude 
of their Government, as well as of the British mem- 
ber of the Reparations Commission, Sir John Brad- 
bury. The French and Belgians are understood te 
contend that Germany can continue deliveries in 
kind, and that it is not possible to ask France to give 
up getting deliveries out of the Ruhr against no de- 
liveries at-all for several years.” Continuing, the 
correspondent said that “the attitude of the Ameri- 
‘ans seems to be one of optimism and belief that a 
speedy settlement of this issue will be reached, but 
there are persistent rumors that the Americans them- 
selves do not both see the situation precisely in the 
same light, which is considered entirely natural, for 
General Dawes and Mr. Young are wholly independ- 
ent, each following no other direction than his judg- 
ment.” 

With the return from London of the British mem- 
bers, the Dawes Committee resumed its sessions in 
Paris on Tuesday. The Paris correspondent of the 
New York “Times” suggested that “it should be ap- 
parent quickly whether the committee can finish its 
work by the end of this week, as hoped, or whether 
additional time will be needed to work out a unani- 





M. Lasteyrie, who was held largely responsible for 





mous report on plans for balancing the German 
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budget to enable the Reich to pay reparations.” He 
added that, “but, regardless of the exact date on 
which the plan will be ready, it is taken for granted 
that the Governments will do nothing decisive with 
it before the middle of May. On May 4 take place the 
German elections, in which the issue is between the 
Nationalists, who would fight fulfillment of the 
Treaty of Versailles, and the Social Democrats, who 
would try to fulfill it; and a week later take place 
the French elections, which represent a battle be- 
tween the Poincare Nationalist forces and the Lib- 
erals, who would follow a softer policy toward Ger- 
pany if by that price they would be assured of Brit- 
ish co-operation. It is obviously the sensible thing 
to wait several weeks to see whether Germany is to 
be in the hands of the Nationalists or not, which is to 
say what will be Germany’s attitude toward the ex- 
perts’ plan, and to see whether the stern Poincare or 
the more supple Briand is to run France’s Govern- 
ment during the trial period of the Dawes plan. It 
is presumed Prime Minister MacDonald will show 
no opposition to this delay.” 

Discussing another phase of the relations between 
France and Germany, the Paris correspondent of 
“The Sun” of this city said in a dispatch dated March 
24 that “the Ruhr industrialists have agreed to pro- 
long indefinitely their accords with the Franco-Bel- 
gian Commission, as to deliveries of coal and other 
material for the reparations account. The new 
agreement, however, is based on the hope that the 
plan of the Dawes experts will transfer the burden 
of maintaining these deliveries to the Government 
budget.” He added that, “according to statements 
from the French headquarters at Duesseldorf, it is 
believed that such payments must be cut down at 
least 50% for the remainder of the year. The Ger- 
man budget only allows a quarter of a billion marks 
gold for all payments to the Allies, including the 
cost of the armies of occupation, but the budget out- 
lined by the Dawes Committee will more than double 
this figure.” He claimed that “the next move of the 
industrialists will be a request for the participation 
of a German delegation in the forthcoming confer- 
ences to bring about either a reduction of deliveries 
or of the cost of the army of occupation. For the 
moment both the French and the Belgians are op- 
posed to such concessions, declaring that the experts 
liave studied the situation thoroughly and that their 
recomendations as to Germany’s capacity to pay 
must be taken as final.” 





The report of the experts, according to the latest 
Paris advices, may be expected next Wednesday. The 
Paris correspondent of the New York “Times” ca- 
bled on March 26 that “it is stated officially to-night 
that the experts’ reparations report will be ready 
next week, probably Wednesday. Members of the 
committee say almost all difficulties have disap- 
peared, and it is hoped by Friday that there will be a 
general accord which will permit final drafting of 
the plan for balancing the German budget and the 
establishment of stable money for the Reich.” 

What was termed a “confidential synopsis” of the 
report was obtained by “Administration circles” in 
Paris on Thursday. The outstanding points, ac- 
cording to the “synopsis,” are as follows: “1— 
Stabilization of German currency is entirely feasible. 
The recommendations will include establishment of 
a gold bank of issue, probably in either Holland or 
Switzerland, where the gold reserve would be acces- 





sible, but free from any threats of seizure. Between 
the $125,000,000 in gold held by the Reichsbank, the 
enticing away from private holders in Germany of 
the large amounts of foreign currency held by them, 
and other lesser means, the proposad gold bank could 
assemble at least one-half of the resources necessary 
to stabilize the mark. Further aid may be recom- 
mended in the form of foreign loans. 2—The way 
toward a balanced German budget, the other car- 
dinal step preliminary to putting that country on a 
reparations-paying footing, will be shown. In this 
connection, definite increases in certain forms of 
taxation are expected. here to be part of the Dawes 
report. They include raising the taxes on incomes, 
alcohol, tobacco, railroads, agriculture, customs and 
salt. 3—Arrangements between Germany and the 
Allies should provide that reparations payments im- 
mediately follow the accumulation of a surplus.” 
The Paris correspondent of the New York “Herald- 
Tribune” suggested that, “in other words, the net 
result of the Dawes Commission is that definite 
means have been found whereby Germany can be set 
squarely on its feet among the nations of the world, 
and that until then there is little hope of obtaining 
much monetary restitution for the Allied countries. 
Although there is great wealth in Germany, for the 
most part in coal, potash and other products, ‘it is 
all moonshine so far as reparations payments are 
concerned until it can be marketed and sold.’ ” 








Efforts are evidently under way te bring about a 
closer accord between Great Britain and France. 
Word came from London on Sunday that “Premier 
Poincare has instructed the French Ambassador in 
London to lay before Prime Minister MacDonald at 
the beginning of the week certain observations with 
regard to the French attitude toward a treaty of 
mutual protection between France and England. It 
is his purpose to begin with a London series of con- 
versations on the security issue in an effort to arrive 
at an arrangement by the time the experts’ report on 
reparations comes before the Government.” He 
called attention to the fact that “it is Mr. Mac- 
Donald’s attitude, outlined on several occasions, 
that the best guarantee of French security lies in re- 
inforcement of the League of Nations to make it an 
effective arm against aggression and deal specific- 
ally with French fears of Germany. He would have 
a neutralized zone along the Rhine placed under the 
euardianship of the League of Nations, any viola- 
tion of it to be a casus belli against all members of 
the League.” The correspondent declared, neverthe- 
less, that, “while this point of view finds favor 
among the French Liberals it is the attitude of the 
Poincare Government that it prefers a hard and fast 
treaty with England to be supplementary to the 
League guarantees.” 





On Monday Count de St. Aulaire, French Ambas- 
sador to Great Britain, “offered to Prime Minister 
MacDonald conditional modification of French oc- 
cupation of the Ruhr.” The London correspondent 
of the New York “Herald-Tribune” added that “Gov- 
ernment spokesmen said the Ambassador did not 
break new ground in his interview with the Prime 
Minister, but confined himself to a discussion of the 
situation as it exists.” He also said that “the con- 


versation included an exchange of views on the work 
of the reparations experts, the Palatinate situation 
and an examination of French suggestions for secur- 
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ity of the eastern frontier. Premier Poincare has 
laid down the policy that the Ruhr would be evacu- 
ated in proportion to German payments, and it is not 
considered probable that there will be a discussion 
of this viewpoint again.” 

According to a special Paris dispatch to the same 
paper under date of March 24, “it seems unlikely 
now that any concrete step on the part of England 
and France in an attempt to regulate their special 
problem will be made until some time after the re- 
port of the Dawes experts has been made public, and 
even then the situation may be complicated by dis- 
cussions within the Reparations Commission and 
further delayed.” It was added that “Prime Minis- 
ter MacDonald, Paris learns to-night, is desirous of 
immediate publication of the experts’ recommenda- 
tions, but he also desires a delay in meeting Poincare 
until some time thereafter in order to gain the bene- 
fit of the reaction of public opinion in various coun- 
tries.” 





Judging from a special London cablegram to the 
Philadelphia “Public Ledger,” the Labor Party in 
Great Britain is having more trouble within its own 
ranks than with other political parties. The corre- 
spondent said that “sidelights on the strikes and 
threatened strikes in England have served to empha- 
size what has been quietly going on in the Labor Gov- 
ernment for a month or 60, that the party is rapidly 
being divided into three categories—the Labor Party, 
ably led by Premier MacDonald; a trade union 
branch, rather unimpressively headed by Deputy 
Leader Clynes, and the recalcitrant Scottish Social- 
ists, who have gained impetus by the strong, intelli- 
gent leadership of John Wheatley, Minister of 
Health.” Going further in his outline of the polit- 
ical situation, he said: “It is predicted there ulti- 
mately will be a struggle for leadership of the whole 
party between MacDonald and Wheatley. Natur- 
ally, the Labor leaders are favorably viewed by all 
the Labor Party up to a certain point, but in the 
strict trade unionism branch of the party there is a 
growing feeling that the Labor Government is not 
doing enough. They are represented as insisting to 
‘lynes that the Ministry support them in their many 
disputes more definitely, in which contingent 
Clynes must reckon with Mr. MacDonald, who, as 
Premier, must give fair consideration to both sides. 
Stanley Baldwin, leader of the Conservatives, is re- 
ported to be preparing a new Conservative program 
that will go even farther toward Liberal ideas than 
the one embodied in the King’s speech, which the 
Tory Cabinet prepared just before it left office. So 
long as the Conservatives are upset, Premier Mac- 
Donald, by careful steering of measures in the House 
of Commons, can hang on to the Premiership.” 





The head of any European Government has to be 
constantly on the watch against being overthrown by 
the failure to get a vote of confidence on some rela- 
tively unimportant question, as in the case of Pre- 
mier Poincare of France and his Cabinet, who went 
down on a pension bill, after having pulled through 
on test votes on many important matters. At Tues- 
day evening’s session of the British Parliament the 
MacDonald Government was attacked, but escaped 
defeat. The London correspondent of the New York 
“Times” cabled that, “despite the Opposition attack 
opened by a fighting speech from Sir Robert Horne, 
the Government was sustained to-night by a majority 





of 76 votes in its decision not to build a naval base 
at Singapore.” He also said that “Labor speakers 
contended that Ramsay MacDonald’s policy of cul- 
tivating world peace by agreement would be a more 
effective guarantee of security than Singapore could 
supply. Liberals urged the construction of the Sin- 
gapore base would violate the spirit if not the letter 
of the Washington agreement and urged that it 
should in any case be postponed until it were seen 
whether the proposal for further limitation of arma- 
ments fostered by the United States House of Rep- 
resentatives would bear fruit. The Conservative 
case was that Singapore was needed for defense of 
the Dominions and that its abandonment without 
consulting them constituted a grave discourtesy.” 





The British have had at least their share of strikes 
since the war. The Labor Party was ushered into 
power to the tune of a strike of steam railroad work- 
ers. It was settled, only after active negotiations, 
the seeming exercise of political influence, and worst 
of all, the granting of practically all the demands of 
the men. And most recently it has been a strike of 
“40,000 bus and tram workers in London.” They 
went out at midnight March 21. At that time there 
was “talk of the subway employees also going out in 
sympathy.” It was explained by the London corre- 
spondent of the New York “Times” that “the strike 
resulted from a demand for an increase of wages by 
eight shillings per week. Two-thirds of the street 
car men are employed on the municipal system, 
owned by the London County Council, and to them 
an offer of a five-shilling advance has been made. 
The other third of the employees, under private com- 
panies, have had varying concessions, from five shil- 
lings down, according to the financial position of 
the companies.” Attention also was called to the 
fact that “negotiations have been in progress for six 
months, and yesterday the employers made an offer 
to submit the dispute to arbitration, which the men 
refused.” In explanation of the volume of traffic 
handled, “the average daily number of passengers 
carried by the street cars is 2,400,000 and by the 
omnibuses 5,000,000, and on Saturday afternoons 
the numbers are generally above these on account of 
the great amount of travel connected with sports and 
other diversions.” The London cable advices stated 
that the first day of the strike, a week ago to-day, 
“London’s streets presented a very unwonted aspect 
and a novel quietude to-day, owing to the almost 
complete absence of tram and bus traffic, the tie-up 
through the strike which began last midnight being 
virtually complete. Only a few hundred so-called 
‘pirate buses’ were seen on the streets. These buses, 
with the tube and suburban surface railways were 
so besieged with passengers that long lines of people 
waited at every station and there was much conges- 
tion and delay.” 





There were distinct indications on Wednesday, 
according to London cable dispatches, that the strike 
would spread to several other classes of closely af- 
filiated employees. The New York “Times” corre- 
spondent cabled that “the strike of London omnibus 
and tramway men will in all probability extend on 
Friday to the underground railways, with the pos- 
sibility of sympathetic action by the electrical em- 
ployees at the power stations.” Prime Minister 


MacDonald and his associates have been giving close 
According to a 


attention to the strike situation. 
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special Loudon cablegram to the New York “Limes” 
March 27, “the Prime Minister and his leading col- 
leagues were occupied for practically the whole day 
in trying to find some way out of the traffic strike 
and the threatened extension of it at midnight to- 


morrow. In the morning there was a long meeting 
of the Cabinet. It is understood that the Ministers 


received a deputation from the Executive Committee 
of the Labor Party, who discussed with them the 
question of the issue of a proclamation.” 


Conferences were held yesterday at which it was 
hoped a settlement would be reached. Up to the 
time of going to press the London cable advices did 
not contain any definite information as to the re- 
sults. In the event of failure, the London corre- 
spondent of the Philadelphia “Public Ledger” de- 
clared that “the British Labor Government faces the 
alternative of bringing into play the National Emer- 
gency Act, giving it power to commandeer private 
vehicles and to employ the army to transport Lon- 
dons’ workers, which would lay the Cabinet. wide 
open to a charge that it was deserting labor or of en- 
during the criticism of the general public, which is 
thoroughly exasperated over the transport strike. 
If the situation continues it may make Prime Minis- 
ter MacDonald’s leadership impossible.” 


The always disturbed political situation in Ire- 
land became still more complicated by a shooting 
affray shortly before dark on the evening of March 
21. The chief features of the incident were related 
in part as follows by the correspondent of the New 
York “Times” at Queenstown. “Just before dark 
to-night a motor car with four men dressed in the 
uniform of [rish army officers dashed into Queens- 
town from Westbourne. Stopping when they had 
got to the beach opposite a pierhead where some 
British soldiers from Spike Island had just landed, 
the occupants of the motor car were seen to train a 
machine gun onto the pierhead and fire, wounding 
a number of the British soldiers. One soldier was 
killed and 28 others wounded, eight of them seriously 
and four so badly that they are not expected to re- 
cover. Two women on the pier were among those 
wounded. The victims were recovered by their com- 
rades and taken back to Spike Island in a military 
launch.” Not satisfied with this attack, it seems 
that “the assassins in the motor car then drove fu- 
riously out of Queenstown, along the high road past 
the Yacht Club, and when opposite the destroyer 
‘Scythe’ they trained the machine gun on her and 
fired again, but no casualty is reported among the 
‘Scythe’s’ crew. The assassins then disappeared 
along the high road, going toward Rushbrooke at a 
furious pace. When the party in the motor car fired 
at the destroyer ‘Scythe’ her crew stood to arms at 
once, but no exchange of shots took place, as the at- 
tacking party disappeared at great speed in the direc- 
tion of Rushbrooke. All ships passing the destroyer 


to-night are being challenged by her.” General 
O’Duffy, Commander-in-Chief of the Army, sent 


members of his headquarters staff from Dublin to 
Queenstown to investigate the affair. President Cos- 
grave promptly sent a telegram of sympathy to 
Prime Minister MacDonald in which he said, “I 
hasten to assure you this cowardly crime will arouse 
same horror and detestation throughout Ireland as 
it has caused to myself and colleagues.” The next 
day, according to a Dublin’ Associated Press dis- 





—_—==——— 


patch, “Southern Lreland was scoured all day to-day 
by Free State troops,” who looked for the assassins. 
The correspondent also made it known that “the 
Government has offered a reward of £10,000 for the 
capture of persons who may be convicted of this out- 
rage, which the entire nation, Republicans as well 
as the supporters of the Free State, is publicly de- 
ploring.” The second victim of the shooting died in 
about 24 hours after it occurred. In a Dublin wire- 
less message to the New York “Times” under date of 
March 23, it was declared that “the outrage has 
aroused more general sorrow and alarm among the 
people than any of the terrible events of the last five 


years in this country.” 


Commenting on the political aspect of the Queens- 
town affair, several days after its oecurrence,. the 
Dublin correspondent of the Philadelphia “Public 
Ledger” said: “Although the Free State Govern- 
ment still has its hands full trying to settle the army 
mutiny and the perpetrators of the attack on British 
troops at Queenstown are: still at large, there is one . 
hopeful assurance. The Queenstown .outrage, far : 
from endangering a settlement between Great Brit- 
ain and Ireland, has furnished new proof of the Brit- 
ish nation’s honest intentions toward the Free State 
in the long struggle to put down internal discord. 
Thus the only purpose which the crime at Queens- 
town could have had—stirring up of strife between 
England and Ireland—has been frustrated by the 
refusal of either nation to be panie-stricken.” 

Official action on the Queenstown affair was 
taken by the Dail Eireann on Tuesday. According 
toa Dublin dispatch that afternoon, “after a number 
of denunciatory references to the attack on British 
soldiers at Queenstown last week the Dail Eireann 
carried a motion for adjournment to-day as an ex- 
pression of sympathy with the victims of the outrage 
and their families.” It was also stated that “Presi- 
dent Cosgrave, who himself moved adjournment, 
said with reference to the shooting: ‘In its delibera- 
tion and savagery it has no parallel. It is almost 
inconceivable that any civilized country could pro- 
duce four men who could plot and carry out such a 
foul, callous deed. All the annals of savagery may 
be searched, but I doubt if any worse instance can 
be found. It made our people at home and our 
friends abroad hang their heads in shame.’ ” ’ 

A development in the Irish political situation was 
made known here by the Dublin correspondent of 
the Associated Press in a cable message dated March 
24, in which he said that “Joseph McGrath, the re- 
signed Minister of Industry and Commerce, declares 
in a statement that he ‘and two or three others will 
resign membership in the Dail Eireann to-morrow.’ ” 


Kevin O’Higgins, Minister for Home Affairs, an- 
nounced in the Dail on Wednesday evening that “the 
resignations of the officers will be accepted and we'll 
let it go at that.” A special Dublin correspondent 
of the NewYork “Herald-Tribune” cabled at that 
time that “on the basis of slurring over the affair 
the Government has succeeded in re-establishing its’ 
position with no further loss of support than that 
entailed in the resignations of Joseph McGrath, Min- 
ister of Industries and Commerce, and Dan McCar- 
thy, chief whip.” In another’ dispatch a few days 
later the same correspondent said: “Aside from 


such direct factors as the influence of near-Republi- 
can opinion, and aside from the generally growing 
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unpopularity of the Cosgrave Government, there are, 
back of the political troubles of Ireland to-day and 
intimately bound up with them, the most serious eco- 
nomic problems.” 


It has been made quite plain in Berlin cable dis- 
patches this week that various radical or reaction- 
ary elements in Germany have been inclined to “stir 
things up” somewhat. For instance, in a wireless 
dispatch to the New York “Times” under date of 
March 23 its Berlin correspondent exclaimed, “one 
people, one nation, one Kaiser.” He said “that is the 
most sensational plank in the most sensational plat- 
form any German political party has dared to frame 
since the armistice. To-day, exactly six weeks before 
the German elections, the German National People’s 
Party, one of the strongest in Germany, publicly 
adopted this platform.” He asserted also that “in a 
ringing manifesto to the voters it not only declares 
the restoration of Kaiserdom a vital necessity for 
Germany, but demands that Germans repudiate the 
Versailles Treaty, teach their youth to use arms and 
obey discipline, tear away ‘the tissue of lies about 
Germany’s war guilt,’ rebuild Germany according to 
Bismarck’s pattern, with Prussia as the foundation, 
end the supremacy of the Reichstag and ‘fight every- 
where against the destructive spirit of the Jews.’ ” 
Continuing he said: “Simultaneously with the pub- 
lication of this platform the announcement comes 
from Munich, the hotbed of monarchical activities, 
that the united committees appointed by various na- 
tionalistic parties, have definitely decided that their 
candidate for the next President of the German Re- 
public will be that dyed-in-the-wool monarchist, that 
incarnation of the old imperial German spirit, Ad- 
miral von Tirpitz, creator of the German Navy and 
father of Germany’s ruthless submarine warfare.” 
The Berlin representative of the New York “Herald- 
Tribune” cabled under the same date that, “strongly 
supporting the idea of restoring the monarchy, pow- 
erful industrialists, headed by Voegler, general man- 
ager for Stinnes, who have broken away recently 
from the People’s Party, also have issued a declara- 
tion, demanding a return of the Reich to the old Bis- 
wwarckian tradition.” 


‘reece has become a virtual republic. In a special 
‘wireless message from Athens to the New York 
“Times” on Mar. 25 it was stated that “King George 
II has definitely been deposed and unless the coming 
plebiscite springs a surprise on the over-confident 
Republicans the familiar title of King of the Hellenes 
will be relegated to the past.” The correspondent 
called attention to the fact that “the proclamation 
of the Republic coincided with the celebration of the 
103d anniversary of Greek independence, and a Te 
Deum was sung at the cathedral in presence of Ad- 
miral Konduriotis, the Regent, the Cabinét Minis- 
ters, foreign diplomatic representatives and many 
high officials.” He also said that “the celebrations 
will continue for three days, and the plebiscite will 
be held April 18. All officers serving terms of im- 
prisonment in connection with the October insurrec- 
tion, including Generals Gargalides and Leonardo- 
poulos, have been pardoned, and the Chamber has 
been prorogued for 40 days.” 

The cable advices have made it plain that there is 
strong opposition in Greece to the dethronement of 
the King. He does not intend to give up easily, 
either. In a special Bucharest cablegram to the 





Chicago “tribune” on March 26, it was stated that 
“King George of Greece decided to-day to broadcast 
a manifesto to the Greek people by radio as soon as 
lie received official notification that the Greek As- 
sembly has abolished the Gluecksburg dynasty. King 
George will assert in his manifesto that he will not 
abdicate the Greek throne and that he does not rec- 
ognize the abolition because it was done under mili- 
tary pressure and against the wishes of the Greek 
people. He reached his decision to-day after com- 
municating with his family.” The Athens corre- 
spondent of the New York “Times” cabled under the 
same date that “the Monarchist leaders have issued 
a strong protest against the dethronement of King 
George I] and the proclamation of the republic in 
Athens.” 


Official discount rates at leading European cen- 
tres continue to be quoted at 10% in Berlin (this 
being the rate fixed on Rentenmarks last December, 
on which basis nearly all transactions are now nego- 
tiated) ; 7% in Norway and Denmark ; 6% in Paris; 
514% in Belgium and Sweden; 5% in Holland and 
Madrid, and 4% in London and Switzerland. In 
London the open market rate was practically un- 
changed, being quoted at 215-16%@3%, against 
272@3% last week. On the other hand, call money 
at the British centre was higher, closing at 214%, af- 
ter having touched 254%, as compared with 174% a 
week ago. At Paris open market rates remained at 
6% and at Switzerland 3%, unchanged. 

The Bank of Engiand in its statement for the week 
ending March 26 reported a further small addition 
to gold stocks of £777, although as note circulation 
expanded £497,000, there was a contraction in re- 
serve of £497,000, while the proportion of reserve to 
liabilities declined to 17.61%, from 17.68% a week 
ago, and 18.25% in the week of March 5. Last year 
the ratio was 17144% and in 1922 1614%. Noteworthy 
changes occurred in deposits, public deposits having 
increased £2,986,000, and “other” deposits declined 
£5,288,000. The bank’s temporary loans to the Gov- 
ernment fell £190,000. In loans on “other” securi- 
ties there was a reduction of £1,603,000. Gold hold- 
ings stand at £128,105,823, which compares with 
£127,505,162 in 1923 and £128,771,201 a year earlier. 
Reserve totals £22,460,000, as against £22,818,552 
last year and £24,502,261 in 1922. Note circulation 
aggregates £125,402,000. A year ago it was £124,- 
436,610 and in 1922 £122,718,940. The loan total 
stands at £75,144,000, in comparison with £79,811,- 
607 and £97,930,942 one and two years ago, respec- 
tively. No change has been made in the bank’s offi- 
cial discount rate from 4%. Clearings through the 
London banks for the week were £751,393,000, as con- 
trasted with £802,904,000 last week and £766,701,000 
a year ago. We append herewith comparisons of the 
different items of the Bank of England returns for 
a series of years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1924. 1923. 1922. 1921. 1920. 
March 26. March28. March29. March30. March 31. 
£ £ £ £ £ 

Circulation - - - - - - - - 125,402,000 124,436,610 122,718,940 129,904,745 105,271,020 
Public deposits - - - - - 26,983,000 35,677,769 30,037,437 23,046,991 36,248,159 
Other deposits - - - -- 100,407,000 97,029,885 120,504,445 114,633,954 100,922,097 
Govt. securities.__._ 48,167,000 48,354,200 46,318,615 26,004,162 20,412,430 
Other securities___._ 75,144,000 79,811,607 97,930,942 112,909,287 109,523,836 
Reserve notes & coin 22,460,000 22,818,552 24,502,261 16,803,629 25,351,455 
Coin and bullion_- 128,105,823 127,505,162 128,771,201 128,248,374 112,172,475 
Proportion of reserve 

to liabilities. __-- 17.61% 17%% 16%% 12%% 18%% 
Bank rate---..-.-- 4% 3% 44% 7% 6% 


‘ 
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The Bank of France in its weekly statement shows 
that an expansion of 43,599,000 franes has occurred 
in note circulation; this, however, follows reductions 
in that item during the two previous weeks aggre- 
gating 360,013,000 francs. The total of notes in 
circulation ‘s now 39,949,580,000 franes, which com- 
pares with 37,187,839 ,005 francs at the corresponding 
date last year and with 35,528,004,930 frances in 
1922. Just prior to the outbreak of war, in 1914, 
the amount was only 6,683,184,785 frances. The 
Bank’s gold holdings during the week were aug- 
mented to the extent of 155,975 franes, increasing the 
gold reserve to 5,541,795,900 franes. wl ich compares 
with 5,536,251 ,862 frances last year at this time and 
with 5,526,054,931 francs the year previous; of the 
foregoing amounts 1,864,320,900 franes were held 
abroad in 1924, 1,864,344,927 franes in 1923 ard 
1 ,948 ,367 ,056 francs in 1922. The statement further 
shows increases in the various other items as follows: 
silver, 145,000 franes; bills discounted (there Fas been 
a steady gain in this item since Feb. 20, and of late 
the increases have been very pronounced), 288,955,- 
000 francs; advances, 5,352,000 frances; and general 
deposits, 326,699,000 francs. On the other hand, 
Treasury deposits fell off 38,162,000 frances. Com- 
parisons of the various items in this week’s return 
with the statement of last week and with cor- 


responding dates in both 1923 and 1922 are as 
follows: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes _ ——Siatus as of —————____—_- 
for Week. Mar. 28 1924. Mar. 29 1923. Mar. 30 1922. 

Gold Holdings— Francs. Francs. Francs. Francs. 
In Framoe......... Inc 155,975 3,677,475,000 3,671,.906,935 3,577,687,875 
; a No change 1,864,320,900 1,864,344,927 1,948,367,056 
ee Inc. 155,975 5,541,795,900 5,536,251,862 5,526,054,931 
a Inc. 145,000 297 ,967 ,000 291,521,113 281,921,314 
Bills discounted ---_Inc.288,955,000 5,360,122,000 2 984,908,028 2,914,198,134 
= Inc. 6,352,000 2,480,195,000 2,072,562,891 2,311,479,175 


Note circulation.._Inc. 43,599,000 39,949,580,000 37,187,839,005 35,528 ,004,930 
Treasury deposits __ Dec. 38,162,000 18,795,000 25,387 ,297 26 ,298 ,147 
General deposits - --_Inc.326,699,000 3,145,252,000 2,010,798,084 2,209,647,000 





In its statement, issued as of March 15, the Impe- 
rial Bank of Germany reported another striking 
gain in note circulation, though this time in the quad- 
rillions instead of the quintillions, namely 307,976,- 
000,000,000,000 marks, to 613,178,127,761,000,000,- 
000 marks, which may be compared with 4,272,000,- 
000,000 marks last year and 120,738,000,000 marks 
in the year 1922. In bills of exchange and checks 
there was an increase of 38,274,009,000,000,000,000. 
Rentenbank notes increased 2,656,460,000,000,000,- 
000 marks, and deposits 9,618,779,000,000,000,000 
marks. Rentenbank discounts and advances de- 
clined 15,623,850,000,000,000,000 marks. Other lia- 
bilities increased 10,280,696,000,000,000,000 marks. 
Treasury and loan association notes fell 160,000,000,- 
000,000,000 marks, and other assets 38,745,685,000,- 
000,000,000 marks. In notes of other banks there 
was an increase of 370,000,000,000,000 marks and in 
investments of 76,420,000,000,000,000 marks. Total 
coin and bullion, which now includes aluminum, iron 
and nickel coins, increased 36,326,000 marks. Gold 
holdings were practically unchanged, increasing 
4,000 marks, to 464,807,000 marks. At this time a 
year ago the total was 1,004,832,000 marks and in 
1922 996,378,000 marks. 





The Federal Reserve Bank statement issued at the 
close of business on Thursday disclosed changes 
which contrasted sharply with those of the week 
preceding, in that gold holdings were reduced while 
there were important additions to bill holdings. 


| 





For the system as a whole, gold reserves fell $8 ,900,- 
000. Rediscounting of Government secured paper 
expanded $47,800,000; ‘‘all other,’’ $3,000,000, while 
bill buying in the open market increased $18,000,000. 
Total bills discounted stand at $482,315,000, an in- 
crease for the week of $51,000,000. Earning assets 
expanded $19,900,000, but deposits fell $5,000,000. 
The New York Bank in its operations with the Gold 
Settlement Fund lost gold to the amount of $59,- 
000,000. Here also rediscounts of all classes of 
paper mounted upward, increasing approximately 
$47,000,000 and open market purchases increased 
$26 500,000. Earning assets increased $25,500,000, 
although deposits were reduced $37,000,000. Both 
locally and nationally, the amount of Federal Reserve 
notes in circulation decreased—in the one case 
$5,000,000, in the other $7,000,000. Member bank 
reserve accounts were drawn down sharply; for the 
banks as a group the decline was $68,600,000, and at 
New York $58,000,000. Changes in the ratio of 
reserve were not especially significant. The local in- 
stitution reported a drop of 2%, to 87.5%, but in 
the combined statement the ratio remained at 80.8%, 
the same as last week. 








Further large additions to both loans and deposits 
featured last Saturday’s statement of the New York 
Clearing House member banks and trust companies, 
attended this week, however, by a gain in surplus 
reserve. Loans and discounts increased $60,745 ,000- 
Net demand deposits were expanded $71,715,000, to 
$3 ,964,438,000, which total is exclusive of Govern- 
ment deposits to the amount of $52,043,000, an in- 
crease in the latter item of $22,167,000 for the week. 
In time deposits there was an increase of $12,222,000: 
to $464,929,000. Cash in own vaults of members of 
the Federal Reserve Bank gained $459,000 to $47,- 
029,000. This sum, however, is not counted as re- 
serve. Reserves in own vaults of State banks and 
trust companies declined $46,000, while reserves of 
these same institutions kept in other depositories de- 
creased $314,000. As against these changes, mem- 
ber banks increased their reserves at the Reserve 
Bank $18,856,000, so that in spite of the material en- 
largement of deposits, surplus expanded $8,903,610, 
increasing excess reserves to $14,663,530 from $5,- 
759,920 last week. The above figure for surplus 
are on the basis of reserve requirements of 13% for 
member banks of the Federal Reserve system, but 
do not include $47,029,000 cash in own vaults held 
by these institutions on Saturday last. 





The upturn in call money to 544% was rather 
more rapid and pronounced than had been expected. 
Still, it was assumed a week ago that there would be 
a rebound soon from the 214% quotation that was 
reached at that time. Quite probably the recovery 
would not have been so rapid except that the end of 
the month was close at hand, when preparation had 
had to be made for the large April 1 disbursements. 
Another important factor in turning call money 
rates at this centre upward was the withdrawal of 
surplus funds by interior institutions. This is al- 
ways done when the quotations here are abnormally 
Jow. With the return to the 5 and 514% levels, it is 
quite probable that those institutions have been 
transmitting funds to New York again. The low 
rates of last week naturally stimulated investment 
buying of securities. With these various influences 
at work it is perfectly easy to understand the trend 
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of the call money market this week. A moderate 
recession is expected after the first of the month is 
passed. In fact, rates were lower yesterday. 
While there has been no change in the quo- 
tations for time money, the tone has been somewhat 
firmer. Toward the end of the week it was said that 
no accommodations were obtainable below 444%. A 
seasonal increase in agricultural borrowing, and 
some increase in the commercial demand have been 
reported. Otherwise there has been little or no 
chamge in the money market position. 





Dealing with specific rates for money, loans on call 
ranged between 3@514%4%, in comparison with 24@ 
4° a week ago. On Monday only one rate was 
quoted, namely 3%, this being the high, the low and 
the ruling figure for the day. On Tuesday firmness 
developed ard the call rate advanced to 5%, although 
renewals were made at 344% and this was the low. 
On Wednesday increased strength was displayed and 
loans on call moved up to 514%; the renewal basis was 
4%, with 34% the low. Thursday’s range was 
444@5%%, with 4%% the ruling rate. Renewals 
were negotiated at 434% on Friday, which was the 
lowest for the day; the high was5%. Heavy calling 
of loans was responsible for the flurry. For fixed- 
date maturities also there was a firmer tone, for a 
a while, and the longer maturities advanced 
to 444@4%4%. On Friday (yesterday) the tension 
relaxed and sixty and ninety day money was 
quoted at 44@4%% and four to six months 
at 444%, the same as a week ago. Trading was 
quiet with no important trades reported. The 
above figures apply to mixed collateral and _all- 
/mdustrials alike. ! 

Mercantile paper rates firmed up and four to six 
months’ names of choice character are now quoted at 
414@434%, against 444%, while names less well 
‘known require 434@5%, against 434% last week. 
Out-of-town institutions continue the principal buy- 
ers. Dealings were said to be more diversified and a 
fair volume of business was reported. 

Banks’ and bankers’ acceptances were moderately 
active in the early dealings, though with the stiffen- 
ing in the call market dulness again set in, with the 


result that the aggregate turnover was light. Offer- 
ings were light, especially of prime names. Both 
local and country banks were in the market. The 


undertone was steady and rates slightly higher. For 

call loans against bankers’ acceptances the posted 
rate of the American Acceptance Council has been 
advanced to 4%, against 214% a week ago. The 
Acceptance Council makes the discount rates on 
prime bankers’ acceptances eligible for purchase by 
the Federal Reserve banks 4% bid and 374% asked 
for bills running 30 days, 414% bid and 4% asked for 
bills running 60 and 90 days, 444% bid and 414% 
asked for bills running 120 days, and 434% bid and 
444% asked for bills running 150 and 180 days. 
Open market quotations follow: 


SPOT DELIVERY. 
90 Days. 


60 Days. 30 Days, 
Pe SD BD a once annacassvaccndl 4% @4 4@3% 4@3% 
FOR DELIVERY WITHIN THIRTY DAYS. 
NS SEES ee ae a ee 4% bid 
re PONS cin ecb akscndbbente uses ckeedédeecdcccdcaccs 4% bid 





' There have been no changes this week in Federal 
Reserve Bank rates. | 





- The sterling exchange market was apparently not 
affected to any material extent by latest develop- 





ments in European affairs, and neither the downfall 
of the French Cabinet nor a fresh outbreak of labor 
troubles in England had more than a passing in- 
fluence upon values. Demand bills continued to 
range at close to 4 29; as a matter of fact the trend 
was fractionally upward, and after an opening quo- 
tation of 4 283% there was a gradual advance until 
43014 was reached. Trading, however, was of 
distinctly small proportions and dulness proved the 
outstanding characteristic most of the time. It was 
clearly evident that operators are still marking time 
so far as sterling is concerned and far more interested 
in the movements of francs. In the early part of the 
week moderate selling pressure made itself felt, 
especially following news that British transportation 
was again threatened by strike conditions, but as 
fairly good buying developed later on, it was not long 
before the decline was arrested and rates began to 
improve. Thereafter, quotations moved within ex- 
ceptionally narrow limits and the close was a trifle 
easier. 

Uncertainty concerning the reception likely to be 
accorded the Dawes Committee report by the na- 
tions most directly affected, and likelihood of further 
delay in the event that negotiations are postponed 
until after the French and German elections in May, 
tended to produce hesitation, and dealers seemingly 
are in no hurry to enter into new commitments under 
present conditions. The phenomenal recovery in 
france values of course exercised a reassuring cffect 
upon market sentiment, although doubt was expressed 
among the more pessimistically inclined as to whether 
it would be possible to maintain the gains achieved. 
Anxiety is felt over the fact that franc futures are 
still quoted at a considerable discount. In the 
opinion of usually well informed bankers, practically 
everything hinges upon the acceptance of the Dawes 
report, since it is claimed that under its constructive 
provisions, German recuperation is assured, while 
France may eventually get reparations payments. 

Comparing with the day-to-day rates, sterling ex- 
change on Saturday last displayed a sagging tendency 
and demand declined to 4 2834@4 29%, cable trans- 
fers to 4 285<4@4 2934 and sixty days to 4 2614@ 
4 2714; selling based on rumors of labor troubles in 
England was responsible for the weakness. On 
Monday the market steadied and there was a frac- 
tional increase to 4 2854@4295¢ for demand, 
4 2874@4 297% for cable transfers and 4 2634@ 
4 273¢ for sixty days; short covering figured promi- 
nently in the rise. Further improvement took place 
on Tuesday, and demand bills sold up to 4 29@ 
4 29 7-16, cable transfers to 4 2914@4 29 11-16 and 
sixty days to 4 2634@4 27 3-16; trading, however, 
was not active. On Wednesday, although the 
volume of trading was light, prices were again ad- 
vanced a fraction to 4 2914@4 2911-16 for de- 
mand to 4 2934@4 29 15-16 for cable transfers and 
to 4 2674@4 27 7-16 for sixty days. Dulness marked 
Thursday’s dealings, nevertheless prices were firmly 
held and the day’s range for demand was 4 2954@ 
4 3014. for cable transfers 4 297%%@4 301% and for 
sixty days 4 2734@4 28. Friday irregularity de- 
veloped with a slight lowering to 4 2954@4 30) for 
demand, 4 2974@4 303< for cable transfers and 
4 2734@4 27% for sixty days. Closing quotations 
were 4 27 7-16 for sixty days, 4 29 11-16 for demand 
and 4 29 15-16 for cable transfers. Commercial sight 
bills finished at 4 29 9-16, sixty days at 4 27 1-16. 
ninety days at 4 25 13-16, documents for payment 
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(sixty days) at 4 27 5-16 and seven-day grain bills at 
4 29 1-16. Cotton and grain for payment closed 
at 4 29 9-16. 

The week’s gold movement was confined to one 
shipment on the Belgenland from Antwerp valued 
at £882,053. The gold that arrived last week on 
the Rochambeau was erroneously reported as coming 
from France. This consignment in reality was im- 
ported from Switzerland and was destined partly for 
the Equitable Trust Co. and partly for the Federal 
Reserve Bank, being simply a commercial trans- 
action. 





As to Continental exchange, trading was for the 
most part quiet, with irregularity in some of the lead- 
ing currencies, although the general tendency was 
toward slightly higher levels. French francs once 
more came to the front and claimed the attention of 
bankers and operators alike by a further sharp rise 
to 5.62144, which constitutes an advance of 384 
points over the highest point touched last week and 
21914 points above the recent low. As the advance, 
however, was the immediate result of covering opera- 
tions on the part of distressed shorts, recession set in 
just as soon as the movement had culminated. Fol- 
lowing the brief upward spurt, which lasted only 
during the forenoon of Monday, sellingrecommenced 
(from official sources it was claimed for the purpose of 
accumulating sterling aad dollars and also by reason 
of profit taking sales) and this, supplemented by 
rumors of disagreement between the members of the 
Dawes Committee and a possibility of delay in acting 
upon their report until after the May elections, all 
combined to dampen enthusiasm and the quotation 
dropped back to 5.36%. During the remainder of 
the week the market was subjected to a flood of 
unsettliag reports of one sort or another, culminating 
in the resignation of the Poincare Cabinet and prices 
fluctuated irregularly, declining still further to 5.27, 
then recovering to 5.49 before the close. Subse- 
quently, the latter development was more favorably 
regarded, and there were some who gave it as their 
opinion that it might be the means of paving the way 
for France’s approval of the Dawes report on repara- 
tions, while it soon became evident that the pro- 
gramme for French financial reforms was not to be 
affected by the change in political affiliations. 

As has been the case in recent weeks, the remainder 
of the Continental exchanges was neglected and at 
times trading was dull to the point of stagnation. 
Reichsmarks were a shade firmer, advancing, nomi- 
nally, to 0.000000000022. Lire moved within nar- 
row limits on a small volume of transactions. The 
range was 4.34@4.27. Greek drachmae were 
firmly held and the same is true of the minor Central 
European currencies, most of which remain virtually 
stationary at levels previously current. Advices 
from Moscow indicate that Russian chervonetz have 
this week been quoted above a parity of $5 146. 
The prevailing quotation is $5 20, which is said to 
compare with $4 76 on March 1 and $4 55 at the 
beginning of January. The advance, however, has 
not been brought about by heavier demands for 
Russian exchange from abroad, since dealings are 
as yet restricted to a very few European markets, 
but is claimed to be the result of increasing confidence 
among, Russian nationals and a general widening 
in its use as legal tender in Russia itself. 

The London check rate on Paris closed at 78.50, 
which compares with 82.40 a week ago. In New 





oe 


=—=3 


York sight bills on the French centre finished at 
5.4714, against 5.23; cable transfers at 5.4814, against 
5.24; commercial sight bills at5.46%, against 5.22, 
and commercial sixty days at 5.414, against 5.1634 
last week. Antwerp francs, which as usual followed 
the course of French exchange, closed at 4.29 for 
checks and 4.32 for cable transfers, after having 
declined to 4.18 and 4.19 in the early dealings. 
Last week the close was 4.114% and 4.12%. Reichs- 
merks finished at 0.000000000022, against 
0.000000000021 the previous week. Austrian kronen 
have not been changed from 0.0014%. Lire closed 
at 4.321% for bankers’ sight bills and 4.3314 for cable 
transfers, in comparison with 4.35 and 4.36 a week 
earlier. Exchange on Czechoslovakia finisbed at 
2.8914, against 2.897%; on Bucharest at 0.52, against 
0.521%; on Poland at 0.000012 (unchanged), and on 
Finland at 2.52, the same as last week. Greek ex- 
change closed at 1.69 for checks and 1.691% for cable 
transfers, as compared with 1.67% and 1.68 a 
week ago. 





There is very little of importance to report in the 
neutral exchanges, formerly so-called. Trading was 
light and rate variations relatively unimportant. 
Guilders and Swiss francs were firmly held at close 
to last week’s closing levels. In the Scandinavian 
currencies improvement was noted in Danish and 
Swedish exchanges, the latter attributed to expecta- 
tion that Sweden is to resume gold redemption of 
bank notes on June 1, instead of Sept. 1. The Nor- 
wegian krone, on the other band, remained heavy, 
while Spanish pesetas showed no material alteration 
one way or the other, until the close, wl en there was 
a rally to 3.25. 

Bankers’ sight on Amsterdam finished at 36.89, 
against 36.98; cable transfers at 36.93, avainst 37.02; 
commercial sight bills 36.83, against 36.92, and com- 
mercial sixty days 36.47, against 36.56 last week. 
Final quotations for Swiss francs were 17.31% for 
bankers’ sight bills and 17.32% for cable remittances, 
comparing with 17.29 and 17.30 a week earlier. 
Copenhagen checks finished at 15.86 and cable 
transfers at 15.90, against 15.61 and 15.65. Checks 
on Sweden closed at 26.44% and cable transfers at 
26.4814, against 26.3414 and 26.3814; but checks on 
Norway finished at 13.58 and cable transfers at 
13.62, against 13.76 and 13.80 the week preceding. 
Spanish pesetas closed at 13.25 for checks and 13.27 
for cable transfers, in comparison with 13.01 and 
13.03 last week. 

As to South American quotations, tke situation 
remains about the same. Argent’ne checks finished 
at 331% and cable transfers at 3354, comparing with 
3354 and 3334 last week, with Brazil strong at. 
11.30 for checks and 11.35 for cable transfers, 
against 10.60 and 10.65 last week. Chilean ex- 
change remains at 10.00, and Peru at 4 00, un- 
changed. 

Far Eastern exchange, especially the Chinese 
quotations, were affected somewhat by a lowering 
in the price of silver, although recovering practically 
all of the loss before the close. Hong Kong finished 
at 51@514% (unchanged); Shanghai, 70144@70%, 


against 7114@71%; Yokohama, 41.85@41.95 
against 4234@43; Manila, 4914@4934, against 


4954@497%%; Singapore, 50144@50%4, against 504@ 
5054; Bombay, 30144@30)4 (unchanged), and Cal- 
cutta, 3034@305% (unchanged). 
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Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in thedifferent coun- 
tries of the world. We give below a record for the 
week just past: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
MARCH 22 TO MARCH 28 1924, INCLUSIVE. 





| Noom Buying Rate for Cable Transfers in New York. 
{ Value in Untted States Money. 





Country and Monetary “ 
Unt. \March 22.|March 24.|March 25.|March 26..March 27 ..March 28. 





Ee a —_——— 


oe om i — 
EUROPE— } $ 3 $ | s } s 
Austria, krone..-.--.-- | .000014 | .000014 | .000014 | .000014 |.000014 
Belgium, franc------ | .0421 0428 0427 | .0430 =| «0431 
Bulgaria, lev..-.----- } .007400 | 007472 | .007430 | [007328 | .007311 
Czechoslovakia, krone; .028938 | - a 28976 | .029002 | .028995 | .029076 
Denmark, krone.--.-| 1563 | .1571 1580 -1581 | .1582 
— pound ster | | 

i 2902 14.2917 ly 20941 4.3019 
viniand. markka-.----} 025013 | .025122 .025028 | .025079 
France, frane....---- .0532 | .0539 .0541 .0546 


a } a j a 
.017027 | .016631 | .016838 
3697 =| .3696 =| .369% 
.000014 | .000014 | .000015 
0432 0434 0433 
| 1365 1365 1362 

b b b 





s 
.000014 
0431 
007320 
029675 
.1584 


4.2940 
025113 | 
0538 | 

a 

017125 | 


.2989 
025050 
| 10548 
a 
016591 
3690 
000013 
0433 
1372 
b 


a | 
016875 | 
3686 | 
.000014 
0433 
1365 


8695 
.000015 
0431 
-1363 


b 
.0314 
.005208 

| .1298 
.2647 
.1724 
.012295 | 


| 
| 


b 
0311 0308 
005179 | .005182 
.1300 1300 
2644 
1726 
012252 | 


| 
0319 | .0317 
005193 | .005178 
1313 | .1323 
2647 | .2646 
1731 ‘| .1732 
012264 | .012287 


.0312 
.005170 
1301 
2647 
.1726 


(012207 (012273 


-7133 -7133 
-7159 -7163 
-7009 6989 
-7183 -7200 
-5055 
-5034 


5067 
-5092 
299% -2992 
4210 4203 
-5037 -5025 


-971660 | .972461 
1.000531 [1.000531 
482708 | .482500 
-969063 | .970313 


-7629 
-1138 
.0949 .0959 
-7688 -7682 


@ Quotations for German reichsmarks have been: 
March 24, .000000000000221; 
.000000000000: 


221; March 27, . 


.7100 
-7134 
6977 
-7158 
5052 
-5026 


-7125 
-7156 
-6986 
.7183 
5064 
-5029 


| .7100 
| .7183 
-6984 
.7158 
-5061 
-5036 


-7172 
6986 
-7213 
-5050 
-5023 


5042 
-5033 
-2992 
4196 
-5030 


-973055 
.000594 
482292 
-971000 


-7630 
-1107 








5060 
5034 
5042 | 5067 
5033 5033 =| .5092 
2993 2993 | .2992 
4197 | .4194 
.5030 .5030 


975975 | .975916 
000531 |1.000531 
481875 |.482500 
.973750 | .973063 


.7601 .7602 
1137 | :.1131 
0956 |.0970 

‘7701 ' .7733 


219 
March 26, 
221. 


-5058 
O75 
.2994 
4198 
-5025 


.97568A4 
.000594 
482708 
.973375 




















March 22, . 
March 25, .000000000000221; 


221; March 28, . ' 

b Polish marks have been: March 22, .000000111; March 24, .000000114: 
March 94 .000000116; March 26, .000000119; March 27, .000000115; March 28, 
.000000114. 


The New York Clearing House banks in their 
operations with interior banking institutions have 
gained $2,976,500 net in cash as a result of the cur- 
rency movements for the week ended Mar. 27. 
Their receipts from the interior have aggregated 
$3,963,500, while the shipments have reached $987,- 
000, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS. 





Into 
Banks. 


$3,963,501! 


Out of 


Gain or Loss 
Banks. 


to Banks. 
987,000'Gain $2,976,500 


Week ended March 28. 





Banks’ interior movement 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday, 


Monday, 
Mar. 22. 


Tuesday, 
Mar. 24. 


Mar. 25. 
$ St Be Se er s 
78,000,000 74,000,000 75,000,000'75,000.000 67,000,000 70,000,000 Cr. 439,000,000 


Wednesd’y 


Thursday, 
Mar. 26. 


Friday, 
Mar. 27. 


Acoreqate 
Mar. 28. 


for Week. 








Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the Clearing House 
institutions, as only the items payable in New York City are represented in the 
daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amount of bul- 
lion in the principal European banks: 





Merch 28 1926. 
Banks of. —-— 


Gold. 


March 29 1923. 


S eer. ‘Total. 


£ £ £ £ 
128,105,823 127,505,162| 127, 505,162 
11,880 ,000 158,978,039 146,876,292) 11,640,000 158,516 ,292 
©3,475,040 26,715,390 50,110,030; 3,293,190) 53,403,220 
b b2 000,000 b2,000,000} b | 2,000,000 
26 ,194 000 127,326 000101 018,000) 26,231 ,000,127 249,000 
3,417,000 38,598,000, 35,399,000; 3,033,000) 38,432.000 
815,000 49'291.000 48:483:000| —'595,000| 49,078,000 
2,821,000, 13,640,000, 10,757,000} 2,369,000) 13,126 ,000 
3,787,000 25,239,000) 21,303,000} 4,230,000) 25,533,000 
15,075,000 15,205,000) | 15,205,000 
12,252,060) 12,681,000} 245,000 ayes 
8,182,000, 8,115,000) 


£ 
128,105,823 
147 ,0S8 ,039 
23 240,350 
b2,060 ,000 
Spain . 101,132,000 
Italy - 25,181,000 
Netherl’ds 48,476 .000 
Nat. Belg_| 10,819,000 
Switzerl’d 21,452,000 
Sweden 15,075,000 
Denmark _- 11,643,000 
Norway 8,182,000 


England _ - 
France a_ 

Germany .- 
Aus -Hun. 


" 609,000 


52, 998 040605, 402 ,2§ 52 579, 45 2,484) 
52 86% 400 605 239 3291579, 411 "8021 


51,636, 190631 ,088 674 
51 451 ,190 630 ,862 .992 


Total week! 552, 404 212 
Prev. week 552,375,929 





a Gold boldings of the Bank of France this year are exclusive of £74,573,797 held 
abrcad. b Norecent figures. c It is no longer possible to tell the amount of silver 
held by the Bank of Germany. On March 15 1923 the Reichsbank began including 
in its **Metal Reserve” not only gold and silver but aluminum, nickel and iron coin 
as well. The Bank stil: gives the go.d holdings as a separate item, but as under the 
new practice the remainder of the metal reserve can no longer be considered as being 
silver, there is now no way of arriving at the Bank’s stock of silver. and we therefore 
carry it along 4s the figure computed March 7 1923. 








Our Boastful Billions—Is the Bonus Only 

the Beginning 

According to a statement made in the House at the 
time of its passage, the new Bonus Bill will cost the 
country $2,119,000,000 spread over 20 years. An 
estimate of the cost for the first year is $135,000,000. 
Is there any assurance that this bill, if it became a 
law, would be the end of the appeals on behalf of the 
war veterans? It is not to be forgotten that the 
present bill is for “adjusted compensation.” This 
constitutes no bar to a pension of some sort, which 
new “drive” may be expected to appear sooner or 
later. We recall that Senator Borah offered a tenta- 
tive total cost to the country of more than $70,000,- 
000,000, on the assumption that these soldier gratu- 
ities will follow the course of the Civil War pay- 
ments. 

Memory goes back to the beginning of the war, 
when the country was astounded at the estimated 
costs that ran into billions. In our benevolent mu- 
nificence we have long passed that period. Congress 
certainly has passed beyond that period. Congress 
seems to regard millions as trifles light as air, 
hardly to be considered by statesmen versed in the 
mathematics of billions. Economy is a watchword 
of good government—but a word actually obsolete 
or obsolescent. Taxes are the heavy hand of liberty 
and democracy—but we are the richest nation on the 
globe. We groan at the tax on incomes, that seems 
never to grow lighter, though we have accomplished 
the budget; we swallow the billions without revolu- 
tion or rebellion because we are patriots all. If the 
inheritance taxes keep on increasing we will reduce 
all estates to, say, $250,000—but for compensations 
and charities we boast in billions. 

It is of little use in this saturnalia of Govern- 
mental spending to attempt realization by statistical 
comparisons. We have formed the billion-dollar 
habit. When our total national expense first reached 
a billion and there seemed to arise a protest over the 
sum, a sum that then could not be comprehended, the 
quick retort was: This is a billion-dollar country. 
And the strange thing about it all is that the class of 
disgruntled citizens which rails against the rich, the 
individuals and corporations that have accumulated 
by economy, thrift and ability, a few millions, are 
silent witnesses of billion-dollar appropriations, 
especially when these billions are flung promiscu- 
ously in the paths of those who find inequality a 
nightmare of wrong and oppression. Of course, give 
the soldiers a pension, think these unhappy persons, 
it will put more money in circulation, and a billion- 
dollar country will never miss the money. Of course! 
A poverty-stricken Government would have the re- 














Mar. 29 1924.] 


THE CHRONICLE 


1457 





_ 





spect of no one. Billions by Governments but never 
a million for an individual or a corporation! 

Ex-Senator Beveridge, in a recent article dealing 
with the ever-increasing boards and commissions by 
which we are ruled, brings out strongly the two 
points—their regulatory powers which actually be- 
come laws, and the huge increase of office-holders 
necessary and the crushing costs to business and the 
people. But what would you in a billion-dollar coun- 
try? Does it not take billions to administer the af- 
fairs of a billion-dollar country? Confiscation of 
the rich by taxation, but billions for the office-hold- 
ers, the control and regulation of honest business, 
and charities in the way of benevolences to the poor. 
Manual training and vocational education in the 
schools to enable the youth of the country the better 
to make a living, but public utilities owned and oper- 
ated free of cost to the citizens by municipalities! 
Work less and have more, seems to be the motto of 
the voters of to-day—and this class never fails to go 
to the polls when an election is held to issue bonds 
for “improvements.” Somewhere, in some dim recess 
of a billion-dollar Government, there is a never-fail- 
ing treasure-chest. And those who want to enjoy the 
best of everything without the trouble of old-fash- 
ioned work appear to hold the key. 

We seem to have lost all sense of comparison. 
“Poor Richard,” with his homely maxims lived in an 
antediluvian time. The flood of World War washed 
away, among countless other things, our knowledge 
of proportion. We must continue to have war prices, 
war wages and war appropriations. The farmers 
groan over their own fate and grasp at gratuities of 
class legislation, extra credits, extra banks, extra 
price-fixing, extra tariffs, etc. The laboring men in 
their estimates boost the valuation of the railroads 
by a few paltry billions—and lo! the paucity of the 
drippings allowed in wages! Government seems to 
have become a clearing house to settle the differences 
between the rich and the poor—billions in taxes for 
billions in gratuities; or, baldly, Government an in- 
stitution for taking from the rich and giving to the 
poor. Sometimes the exchange is indirect, it is true, 
but nevertheless a fact. Oh, where do the billions 
come from and where do they go? Under the prin- 
ciple of “making the rich pay” there is little doubt as 
to the source, and since the Government is the pa- 
ternal guardian of all those who want but have not, 
there is little doubt where they go. 

There must be education, continuous, toward reali- 
zation of these eternal truths: that every dollar 
spent by prodigal Congresses is one earned by hard 
labor by some citizen, somewhere; that the Govern- 
ment, itself, is poor as a church mouse, and has not a 
penny save it be taken from the people by taxation; 
that the revenues spent for expenses and “improve- 
ments” never brings full value received because much 
of administration is waste; that the taking from all 
for the benefit of the few is robbery though the 
agency be Government; that economy can never be 
induced until limits are set to the spending power of 
Governments by the peoples, and this before the 
fact ; that to elect men to fill representative positions 
in State or nation who have no sense of values, no 
personal regard for the hard work and labor of citi- 
zens who support the Government, is like giving the 
household purse to a spendthrift to do with as he 
pleases; that the increasing costs of administration 
must decrease the profits of all business in an exact 
ratio; that unless there is some curb put upon the 





expenditures by Legislatures and Congress the time 
is not far distant when Government scrip will be be- 
low par. 








The Annual Report of the United States 
Steel Corporation. 

In the year 1923 the United States Steel Corpora- 
tion, the biggest industrial corporation in the world, 
we believe, had a new opportunity to show what it 
could do in a period of unqualified prosperity, and 
the annual report of the company for that calendar 
year, now before us, affords testimony to the mar- 
velous results attending operations in such a favor- 
able situation. The year 1921 had been a period of 
intense business depression—the industrial prostra- 
tion having been so pronounced and so profound that 
few if any parallels to it can be found in the commer- 
cial history of the country—and, though the Steel 
Corporation gave a satisfactory account of itself in 
the extremely unpropitious circumstances then pre- 
vailing the company nevertheless fell considerably 
short of meeting the 5% dividends on its common 
stock and had to draw on its large accumulated cash 
reserves in order to make good the deficiency. In 
1922 earnings again fell short of meeting the 5% divi- 
dend requirements, notwithstanding that the year 
was one of improving results and of improving in- 
dustrial conditions from beginning to the end. As 
we showed in our review of the report for that year, 
the explanation was found in the circumstance that, 
though indications of revival were noticeable at the 
very beginning of the year and the improving ten- 
dency was never broken (though held in check dur- 
ing the summer by the coal miners’ strike and the 
railway shopmen’s strike) the benefits of the im- 
provement were not strongly felt or portrayed in the 
earnings. The interruptions to operations caused 
by the strikes mentioned, as well as the higher price 
of coal, together with an increase of about 20% in 
wage rates effective on Sept. 1, resulted in augment- 
ing costs of operation in that year to an extent which, 
according to the report, “was not balanced by the 
slight advances which took place in selling prices 
during the year.” As indicating, however, how com- 
pletely the situation had been transformed as com- 
pared with the utter collapse that had characterized 
the previous year, the tonnage of unfilled orders of 
the subsidiary companies for the various classes of 
steel products stood at 6,745,703 tons at the close of 
1922, as against 4,268,414 tons at the close of 1921. 

This great increase in unfilled orders at the close 
of 1922 made the promise for 1923 exceedingly bright 
and it is this promise we now see fulfilled in the re- 
sults for that year, as contained in the annual re- 
port. It should not escape notice that 1923 was 
really favorable in a double sense, namely first in 
affording a large volume of business, and secondly 
in the prevalence of prices for the various products 
that yielded a satisfactory margin of profit. Plainly, 
the second of these conditions is as essential as the 
first. For magnitude of business is of no avail if it 
has to be done at little or no profit. It was a dis- 
tinguishing characteristic of the year 1923 that prices 
of steel products were sharply advanced in the early 
months and that the advance was well maintained 
right to the end of the year, even while unfilled or- 
ders on the books of the steel companies were being 
greatly reduced and new orders were no longer com- 
ing in with great avidity, but purchases were being 
made only cautiously and quite sparingly. As al- 
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ready noted, the aggregate of unfilled orders for the 
various classes of rolled steel products stood at 
6,745,703 tons at the close of 1922. From the monthly 
statements issued by the Steel Corporation, with 
great regularity on the 10th of each month, it is ap- 
parent that this aggregate kept steadily rising until 
on March 31 1923 it was 7,403,332 tons. Thereafter, 
however, it declined month by month as the result 
of the change of conditions in the steel trade and in 
trade generally, and by November 50 the amount of 
the unfilled orders had fallen to 4,368,584 tons. Some 
improvement in December brought the total up to 
4,445,339 tons and there has been a further recovery 
since then, raising the total to 4,912,901 tons Feb. 29 
1924. The price situation, however, did not change 
for the worse, even under declining orders, and so 
long as that is the case the outlook will remain good, 
even though the volume of business in 1924 should 
fall off somewhat. It has always been the policy of 
the Steel Corporation to promote price stability 
and on this occasion the outside steel companies ap- 
pear to have been co-operating with it; and though 
occasional price concessions have been made by one 
producer or another, or in special lines of products, 
they have up to the present time been of little conse- 
quence as affecting the general price situation. 

Another week we expect to review the course of 
iron and steel prices during 1923 in connection with 
the official statistics of pig iron output for the late 
year and reference to that article will show how well 
steel prices (though not iron prices) were main- 
tained at the advances established in the early 
months of the year. The effect of the better level of 
prices, along with the increased business done, on 
the earnings of the Steel Corporation is seen in the 
company’s income statement for the year. Because 
of the huge size of the Steel Corporation, we are ac- 
customed, in speaking of its affairs, to deal with fig- 
ures of great magnitude, but nevertheless an increase 
of nearly half a billion dollars in the total of the 
gross sales and earnings in a single year is such as to 
arrest attention. From the report it appears that 
this total for 1923 is, in exact figures, $1,571,414,483, 
as against $1,092,697,772 for the calendar year 1922. 
We have already indicated that this large increase 
is the combined result of an augmentation in the 
volume of business done and the improvement in 
prices realized. The addition to tonnage was of very 
substantial proportions, as follows from what has 
already been said above. Of rolled and other fin- 
ished steel products the output in 1923 was 14,721,- 
469 tons, as against 11,785,331 tons for the calendar 
year 1922, being an increase of 2,936,138 tons, or 
only a trifle less than 25%. The steel ingot produc- 
tion reached 20,529,950 tons in 1923, against 16,082,- 
485 tons in 1922, an increase of 4,247,565 tons, or 
26.4%. The blast furnace production of pig iron, 
etc., was 16,729,226 tons, against 12,027,163 tons, an 
increase of over 39%. The quantity of coke manu- 
factured was 18,837,631 tons, against 13,237,058 tons, 
an increase of 42%. The coal mined was 35,289,901 
tons, against 23,293,471 tons, an increase of 51%; 
the amount of ore mined 31,015,109 tons, against 21,- 
778,179 tons, an increase of 42%, and the limestone 
quarried 6,571,486 tons, against 5,633,186 tons, an 
increase of 16.7%. 

These figures and comparisons show at once the 
extent of the increase and the diversity of the Steel 
Corporation’s products. In addition there is the 


further advantage of the better prices realized to be 








taken into consideration. On this point the situa- 
tion, as already indicated, was the precise reverse of 
what it was in the previous year. In presenting the 
1922 results the report was obliged to note that the 
prices received in that year for rolled and other fin- 
ished steel had netted $1352 less per ton than in 
1921 on domestic business and $19 70 less on export 
business. Nov for 1923 the statement is that “the 
prices received in 1923 for the 15,196,298 tons of 
rolled and other steel products shipped to the domes- 
tic trade netted an average of $8 87 more per ton than 
the average price received per ton in 1922 on an 
equivalent tonnage of similar products shipped; and 
in respect of the 1,177,524 tons of export shipments 
the 1923 prices received netted $1013 more per ton 
than the average price obtained in preceding year.” 
Incidentally, it may be noted at this point that the 
advance in prices in 1923 was nothing more than a 
recovery of what had been lost the previous year, 
and only partial recovery at that. 

Under the great improvement in earnings the 5% 
dividends on the common stock which, as we have 
noted, had been only in part earned in 1922, were 
earned three times and over in 1923. That, of course, 
is a strikingly good showing. After all, however, 
the addition to net earnings was small alongside the 
$478,716,711 addition to the total of the gross sales 
and earnings, a circumstance which indicates, of 
course, the rising costs of operations and also—a fact 
which is too apt to be overlooked—the increasing 
scale of the taxes. When we come to the final net 
result, that is the amount available for dividends 
after the deduction of expenses, taxes and charges, 
we find that out of the $478,716,711 addition to the 
amount of the sales and earnings as compared with 
the preceding year, there remained only $69,053,609. 
In other words, the amount left over for dividends 
and other allotments in 1923 was $108,707,064, as 
against $39,653,455 in 1922. Of course, as the vol- 
ume of business done was larger, a greater number 
of employees was necessary to handle it. But that 
is not all. An increase of about 11% was made on 
April 6 1923 in the wage rates paid employees of the 
subsidiary manufacturing and iron ore mining com- 
panies. This was on top of the increase of about 
20% in wage rates made the previous Sept. 1. <A fur- 
ther increase in the labor outlay occurred by reason 
of the elimination of the 12-hour day. This last fac- 
tor can have counted for only a part of the past year, 
inasmuch as the decision to inaugurate the revision 
did not occur until Aug. 16 1923. Chairman Gary 
says that rapid progress was made in effecting the 
change and that by Dec. 1 the 12-hour turn had been, 
broadly speaking, totally eliminated by all the sub- 
sidiary companies except one, and in this last in- 
stance the change was effected by February 1924. 
This leaves a considerable part of the effects to be 
reflected in the 1924 operations (the wage rates of 
employees whose working day was reduced from 
twelve hours to eight hours having been so adjusted 
as to afford earnings equivalent to an increase of 
25% in the hourly and base rates previously paid, 
and the wage rates of all employees reduced to or 
continued on a ten-hour-per-day basis having been 
advanced 10%) but even as it is, the average salary 
or wage per employee per day in 1923 was $5 83, as 
against $491 in 1922. The average number of em- 
ployees for 1923 was 260,786, as against 214,931 for 
1922. The combined increase of the two resulted in 
an increase in the pay-roll of $146,824,504, or 45.5%, 
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the amount of the pay-roll for 1923 footing up $469,- 
502,634, as against $322,678,130 for 1922. Of course, 
also, prices for materials used were higher, entailing 
a further increase in expense of maintenance and 
upkeep of the properties. 

All this is easy enough to understand. In addi- 
tion, however, there is the growing burden of the 
taxes. We have never seen the nature and extent of 
this burden so strikingly illustrated as in the case of 
the present report of the Steel Corporation. The re- 
port gives the figures without comment, and cer- 
tainly they speak most eloquently to any one capable 
of grasping their significance. But in the mass of 
other statistics they are likely to escape general no- 
tice, whereas they deserve the widest prominence 
and the most conspicuous mention. Especially is 
this the case at the present time, when the public is 
pleading so vainly for relief at the hands of Congress 
and when at the same time the Governor of this State 
has sent a special message to the Legislature urging 
the necessity of finding new objects of taxation and 
throwing out the hint that it might be well to con- 
sider the advisability of levying a municipal tax on 
incomes in addition to the Federal and State income 
taxes. The total taxes of the Steel Corporation and 
its subsidiary companies, it appears, jumped from 
$35,798,450 in 1922 to $55,082,523 in 1923. Of course, 
the gain in income necessarily involved a large in- 
crease in the amount of the Federal income tax and 
$13,529,353 out of the $19,284,073 total increase for 
the year is accounted for in that way, but in addi- 
tion there was an increase also of $5,754,720 in the 
State and other local taxes. 

Most persons no doubt think that the Federal tax 
is the heaviest tax the corporations have to bear. 
Not so, however. The experience of the Steel Cor- 
poration furnishes striking evidence to the contrary. 
The Federal taxes are heavy enough in all conscience, 
but even after the 1314 million dollars increase in 
the late year, the Federal Government took no more 
than $18,076,558 out of a total of $55,082,523 taxes of 
all kinds which the Steel Corporation had to charge 
up for that year. The other $37,005,965 was made 
up of State and local taxes. During 1923 the taxes 
consumed more than the amount paid out in divi- 
dends. The Steel Corporation last year paid 114% 
quarterly dividends, with 14% extra at the time of 
the October declaration (payable Dec. 29), and 144% 
extra at the time of the January declaration 


payable in March. The 534% charged up in 
1923 called for $29,227,393 and the 7% divi- 


dends on the preferred stock called for $25,219,677, 
or $54,447,071 together, while the tax charges were 
no less than $55,082,523. It will be interesting to go 
a step further and compare the 1923 taxes with the 
aggregate of the 1925 net income. We have stated 
above that the amount available for dividends and 
other allotments after the payment of expenses, 
taxes and fixed charges was $108,707,064 in 1923. If 
now to this we add the $55,082,523 of tax charges the 
total of the profits before the allowances for taxes is 
found to have been $163,789,587. Now note the dis- 
tribution of this $163,789,587. The taxes at $55,082,- 
523 took considerably more than one-third of the 
whole amount, the dividend payments took $54,447,- 
071, and there then remained $54,259,994, and out of 
this, in pursuance of the conservative policy always 
followed by the managers of the Steel Corporation, 
$40,000,000 was set aside to be applied on account of 
additions, improvements or betterments to plants 
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and property, leaving a balance to be carried forward 
to undivided surplus of $14,259,994. This appropri- 
ation of $40,000,000 was with a view to cheapening 
costs of production and keeping plants up to date. 
In the previous two years it was impossible to make 
any appropriation out of income for any such pur- 
pose, since the income was not sufficient even to 
meet the ordinary dividend requirements and the ac- 
tion of the management in again resuming its pre- 
vious practice in that respect the moment that in- 
come became available for the purpose illustrates 
anew the prudence with which it is administered and 
also shows that profits in the main are being used, 
not to increase dividend distributions, but primarily 
to strengthen the Corporation and enable it to 
cheapen production costs, thereby adding to its abil- 
ity and capacity to serve the public at lower prices. 
On the other hand, by just the extent that taxes are 
augmented is the ability to set aside profits to be 
ploughed back in the property itself diminished. It 
is in this last sense that the growing burden of taxa- 
tion has its most serious aspect. Fifteen or twenty 
years ago the railroads also had profits large enough 
to enable them to plough considerable amounts of 
income back into the properties. To-day all this is 
changed and the larger number of the carriers, be- 
cause of the repressive measures of Government, are 
not able even to earn enough to net a fair return on 
their investment. To reduce our industrial corpora- 
tions, through excessive taxes or otherwise, to the 
same level would spell disaster and invite destruc- 
tion and decay. 

It seems proper again to refer to the elements of 
financial strength possessed by the Steel Corpora- 
tion. One distinctive feature in all recent periods 
has been the way in which new capital expenditures 
are continued, year after year, while at the same time 
the aggregate indebtedness of the Corporation and 
its subsidiaries is being steadily reduced. In the 
year under review the record in that respect was car- 
ried a step further. In other words, during 1923 the 
capital expenditures by all companies for the acqui- 
sition of additional property, new plants, extensions 
and improvements, including net stripping and de- 
velopment expense at mines, aggregated no less than 
$60,762,920. Yet there was a net decrease of $12,- 
580,538 in the bonded, debenture and mortgage debt 
of the Steel Corporation and its subsidiaries through 
sinking fund operations and other processes for re 
tiring debt. In 1922 with new capital expenditures 
of $29,571,662, the net decrease in debt was $1,124,- 
500. In 1921, in face of new capital expenditures of 
$70,091,866, net indebtedness was reduced in the sum 
of $14,163,865. In 1920, when the capital expendi- 
tures amounted to $102,956,133, there was a decrease 
in net debt of $13,870,450, and in 1919, when the cap- 
ital expenditures aggregated $87,091,515, net debt 
diminished $13,921,885. The balance sheet shows an 
undivided surplus Dec. 31 1923 of $512,751,220 after 
the appropriation of no less than $350,494,423 for 
payment of capital expenditures and special charges 
during the 23 years of the Corporation’s existence. 

Current liabilities Dec. 31 1923 (including $6,304,- 
919 for the preferred stock dividend payable Feb. 28 
1924 and $8,895,294 for the common stock dividend 
payable March 29 1924) were no more than $137,- 
403,026, while against this the current assets at the 
same date stood at the huge figure of $588,595,473. 
In this latter amount is included $143,499,628 of ac- 
tual cash in hand and on deposit with banks, bank- 
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ers and trust companies subject to check; also time 
and other special bank deposits of $7,037,543, besides | 
$64,086,483 of what are called “sundry marketable | 
securities” (including part of United States Govern- 
ment securities owned), the use of the word “part” 
here having reference to a change made in the bal- 
ance sheet during 1922 by the transfer of $75,000,000 


| (par) of United States Liberty Loan bonds from 


current assets to the group of assets termed “sink- 
ing and reserve fund assets.” The inventories in- 
cluded in the $588,595,473 of current assets are $270,- 

757.954: the other items included are accounts re- 
ccivable, $95,799,459; bills receivable, $5,685,946, 
and agents’ balances, $1,728,459. 


The New Capital Flotations in February and the 
Two Months Since January 1 


The new capital flotations in this country during Febru- 
ary proved almost as large as those during January, the 
amount for each month being in excess of half a billion dol- 
lars, but the February total was swollen by the placing here 
ef a foreign loan of unusual size, namely the $150,000,000 
offering in the United States by the Imperial Japanese Gov- 
ernment. Our tabulations, as always, include the stock, 
bond and note issues by corporations and by States and 
municipalities, foreign and domestic, and also Farm Loan 
issues. The grand aggregate of the offerings of new securi- 
ties under these various heads during February the present 
year was $535,582,594. This compares with $536,082,690 in 
January, with $397,403,198 in December, with $539,740,990 
for November, with $390,106,577 for October, with $249,754.- 
549 for September, with $224,867,650 for August, and with 
$197 467,011 for July, when the new offerings were the light- 
est of any month of any year since March 1919, but with 
$536,577,225 for June, $312,635,831 for May, $458,133,469 
for April and $892,262,540 for March. 

The aggregate of new issues is also well above the corre- 
sponding amounts in February of previous years, the new 
flotations in February 1923 having been $384,309,429; in 
February 1922, $353,525,619; in February 1921, $320,437,569 ; 
in February 1920, $282,498,365, and in February 1919, $279,- 
478,199. The present February total, however, at $535,532,- 
594 falls well below the record total reached in the month 
of January 1923, when the new issues aggregated no less 
than $881,211,911. This latter, though, as explained by us 
on many previous occasions, stands in a class all by itself, 
the total having been swollen to exceptional proportions by 
the bringing out of several issues of unusual size—the Ana- 
conda Copper Mining Oo. alone by its financing having then 
added $150,000,000 to the total and Armour & Co. $110,000,- 
000, with the result that January of that year broke all 
records for new capital flotations in the United States, the 
highest previous amount for any month of any year having 
been $655,817,946 for April 1922. 

In analyzing the corporate offerings made during Febru- 
ary, it is worth noting that public utility issues totaled $105,- 
997,700, as compared with $102,479,175, the offerings by in- 
dustrial corporations and $57,111,200 the new issues by the 
railroads. In January, however, the public utility total was 
$133,532,000. Railroad offerings were also in smaller volume, 
the January total having been $72,432,337. On the other 
hand, industrial issues increased nearly 4 millions from the 
January total of $98,734,500. 

The amount of all corporate securities offered in 
February was $265,588,075, and of this over 60%, or 
$161,051,700, consisted of long-term offerings, $58,876,375 
comprised stock issues, while the remainder, $45,660,000, 
was composed of short-term securities. The portion used for 
refunding purposes in February amounted to $37,285,000, or 
14% of the total, while in January $27,792,400, or only 9% of 
a total of $304,698,837, was for refunding operations. In 
February new long-term issues were sold which provided 
for refunding of $17,870,000 existing long-term issues and 
$4,565,000 short-term issues, $14,650,000 of new short-term 
issues were sold to refund existing short-term issues, while 
a new common stock issue was floated to provide in part for 
refunding of $200,000 preferred stock. 

The principal issues floated on behalf of public utility 
companies were as follows: $9,000,000 Wisconsin Electric 
Power Co. 1st mtge. 5s “A” 1954, offered at 9114, to yield 
about 5.60% ; $8,000,000 Montreal Tramways & Power Co.., 
Ltd., 5-year coll. trust 6s, 1929, offered at 9614, to yield about 
6.80% ; $7,000,000 Syracuse Lighting Co., Inc., 1st & Ref. 
mtge. 5144s, 1954, offered at 97, yielding about 5.70%, and 
$20,000,000 American Telephone & Telegraph Co. capital 
stock, offered to employees at $118 per share. The note- 





worthy industrial offerings were: $15,000,000 the Lehigh 
Valley Coal Co. 1st & ref. mtge. 5s, 1934-74, offered at prices 
to yield from 5.30% to 5.40% ; $15,000,000 the Pure Oil Co. 
Purchase Money 1st mtge. 514s, due 1924-26, offered at 
prices yielding from 5% to 7%; 296,106 shares no par value 
capital stock of Phillips Petroleum Co., offered to stockhold- 
ers at $30 a share and involving a sum of $8,883,180; $8,598,- 
550 par value Liggett & Myers Tobacco Co, common B stock, 
offered to stockholders at par, $25. In addition to the fore- 
going industrial issues, there was a foreign industrial offer- 
ing made during the month, viz: $10,000,000 Solvay & Co. 
(Belgium) secured 6% notes, due 1934, offered at 99%, 
yielding 6.05%. The most prominent railroad issues were 
as follows: $11,604,000 Illinois Central RR. Co. and Chicago 
St. Louis & New Orleans RR. joint Ist & ref. mtge. 5s, “A,” 
1963, offered at 94%, yielding about 5.35%; $10,000,000 
Chicago Burlington & Quincy RR. 1st & ref. mtge. 5s, “A,” 
1971, offered at 98, yielding about 5.10% ; $10,000,000 Phila- 
delphia, Baltimore & Washington RR. gen. mtge. 5s, “B,” 
1974, offered at 99, to yield about 5.05%, and $6,000,000 
Hocking Valley Ry. Co. 2-year secured 5% notes, due March 
1 1926, offered at 99%, to yield about 5.40%. 

Eight small farm loan issues, aggregating $4,700,000, were 
offered at prices showing yields ranging from 4.70% to 
4.87%. Two important foreign Government loans were 
floated during the month. One of these was the $150,000, 
000 Imperial Japanese Government external loan 644% gold 
bonds, due Feb. 1 1954, offered at 9214, yielding 7.10%, and 
the other, placed <td consisted of $20,000,000 Argen- 
tine Nation six months 544% Treasury gold notes, due Aug. 
25 1924. 

The following is a complete summary of the new financing 
—corporate, State and city, foreign Government, as well as 
Farm Loan issues—for February and the two months end- 
ing with February, of the current calendar year. lt will be 
observed that in the case of the corporate offerings we sub- 
divide the figures so as to show the long term and the short 
term issues separately and we also separate common stock 
from preferred stock. 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING. 





























| New Capital. Refunding. Total. 
1924. | 
MONTH OF FEBRUARY— 3 $ 
Corporate—Long term bonds and notes- cs 138 aus. 700 12,435,000) 151,051,700 
Short term_._____- ..| 31,010,000 14,650,000 45,660,000 
Preferred stdcks_ | ee =>. seen ane 11.949.750 
Common stocks- | 46 ,726 625) 200,000 46 926 625 
Foreign. |___—-------- 10,000 ,000 10,000,000 
Re teacude 3 a 228, 303 ,075 | 37,285,000) 265,588,075 
Foreign government__.__.___._.._--- 80,000,000, 90,000,000) 170,000,000 
UU ee ee 4,700, 000) peas 4,700 ,000 
ee ee EN. onc cckevacel .Seaeedent <teametel) .sweleneee 
eae ae es 91,807 370) 503 ,500 92,244,519 
RS ee eee ee | ee i Smeets 
United States Possessions - _- 3,000,000 sit amine a 3,000,000 
2 to eee “407 810, 454) 127, 788, 500 "535, 532, 594 
TWO MONTHS ENDED FEB. 29—} 
Corporate—Long term bonds and notes_| 326,311,400 38,377,400) 364,688,800 
fl eee ee = 50,135,000) 14,650,000 64,785,000 
Preferred stocks______----- _- *. sre ace 27,304,750 
Common stocks. -_____-- __| 95,458,362] 2,050,000} 97,508,362 
_ Seay Tae 6 5.000, 000) 10,000,000 16 ,000 ,000 
Total_ Linnie oeiaan 505,209,512| _65,077,400| 570,286,912 
Co) ON. re | 88,490 ,000) 130,000 ,000 218,490,000 
S| eee 73,700 006; acutawee 73 ,700 ,000 
Se ne See UOROEGL.. wom ecscchel  -setehenees  sankseiend . |. calhiie> 
2 RS A CE Oo ee | 183,587 837 | 1,324,485) 184,845,962 
EA I TS TET -| 19,816, 562) 3,000,000 22,816,562 
United States Possessions -_ _- -| 3,050 ,000| eae 3,050,000 
pn AL $73,853,911! 199,401,885'1,073,189,436 





In the elaborate and comprehensive tables, which cover 
the whole of the two succeeding pages, we compare the fore- 
going figures for 1924 with the corresponding figures for the 
four years preceding, thus affording a five-year compari- 
son. We also furnish a detailed analysis for the five years 
of the corporate offerings, showing separately the amounts 
for all the different classes of corporations. 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING FEBRUARY 1924. 
LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS). 















































To Yield 
Amount. Purpose of Issue. | Price. About. Company and Issue and by Whom Offered. 
. Railroads— 
1,518,000) New equipment..............-..| -- 5.30-6.70 Caroline ¢ Clinchfield & Ohio Ry. Equip. Trust 6s (Stamped), 1925-35. Offered by Hornblower 
s 
5,000,000) Additions and betterments____-__- 97 5.70|\Central of Georgia Ry. Co. Ref. & Gen. Mtge. 5s, “B,”’ 1959. Offered by Kuhn, Loeb & Co. 
10,000,000| Additions, betterments, &c______- 98 5.10|\Chicago Burlington & Quincy RR. Co. Ist & Ref. Mtge. 5s, “‘A,"" 1971. Offered by J. P. Morgan 
& Co., First National Bank, New York, and National City Co. 
122,100) New equipment. -_-_...........-. . 5.38-5.65|Detroit & Toledo Shore Line RR. Equip. Trust 6s (Stamped), 1925-35. Offered by Weillep- 
Bruton & Co., Baltimore. 
11,604,000) Additions and betterments.______ 944, 5.35\Illinois Central RR. Co. and Chicago St. Louis & New Orleans RR. Co. Joint Ist Ref. Mtge. 
: 5s, “*A,"’ 1963. Offered by Kuhn, Loeb & Co. 
2,865,000) New equipment.___.._.._..______ a 4.80-5.05|New York Chicago & St. Louis Equip. Trust 5s, 1925-39. Offered by Guaranty Co. of New York 
and Lee, Higginson & Co. 
2,464,000) New equipment.___.........-._. ie 5.25-5.70| Pere Marquette Ry. Co. Equip. Trust 6s (Stamped), 1925-35. Offered by A. B. Leach & Co. 
10,000,000) Refunding; capital expenditures..._| 99 5.05|Philadelphia Baltimore & Washington RR. Co. Gen. Mtge. 5s, “B,”" 1974. Offered by Kuhn, 
Loeb & Co. 
4,479,000) Additions and betterments._..._._| 99 5.06|Pittsburgh Youngstown & Ashtabula Ry. Co. Ist Gen. Mtge. 5s, ‘“‘B,’’ 1962. Offered by Kuhn, 
Loeb & Co. 
289,300) New equipment___..........---- ‘ 5.25-5.75|\Toledo St. Louis & Western RR. Equip. Trust 6s (Stamped), 1925-35. Offered by Reynolds, 
Fish & Co. 
2,769,800) New equipment _-_--_----- 5.25-5.75|Wabash Ry. Equip. Trust 6s (Stamped), 1925-35. Offered by Equitable Trust Co. and J. A. Sisto 
& Co., New York. 
51,111,200 | ’ 
Public Utilities— 
2,098,000) Refunding; additions_--.----.-_-..-- 103 5.60|Boston Elevated Ry. Co. 10-Year 6s, 1934. Offered by R. L. Day & Co., Harris, Forbes & Co., 
Estabrook & Co. and Merrill, Oldham & Co 
1,000,000! Acquisitions; add’ns, impts., &e._-_| 100 6.00'Carolina Pr. & Lt. Co. Ist & Ref. Mtge. 6s, 1953. Offered by Bonbright & Co., Inc., and W. C. 
Langley & Co. 
2,000,000; Capital expendit’s; othercorp.purp; 94 6.55\Central Illinois Public Service Co. Ist Mtge. & Ref. 6s, ‘‘C,"’ 1944. Offered by Halsey, Stuart 
& Co., Inc. 
300,000; Extensions and betterments--.-.- 9346 6.00/\Commonwealth Water Co. (N. J.) 1st Mtge. 5448, “‘A,"’ 1947. Offered by P. W. Chapman & 
o., New York. 
5,750,000| Capital expenditures. -_-.-.......- 96% 5.75 Connecticut Lt. & Pr. Co. Ist & Ref. Mtge. 5'4s, “B,"’ 1954. Offered by Lee, Higginson & Co., 
Estabrook & Co., Putnam & Co., Hincks Bros. & Co. and Chas. W. Scranton Co. 
5,700,000) Acq. control K. C. Pr. Sec. Corp__| 100 7.00|Continental Gas & Elec. Corp. Coll. Tr. 78, ‘‘A,"’ 1954. Offered by Howe, Snow & Bertles, Ine., 
Otis & Co., Peirce, Fair & Co., Pearsons-Taft Co. and R. E. Wilsey & Co. 
1,000,000} Capital expenditures. ---.-.----.-- 97% 6.20| Dubuque (Iowa) Electric Co. Ist Mtge. 6s, 1942. Offered by Baker, Y oung & Co., Blodget & Co. 
and Arthur Perry & Co. 
3,250,000| Acq. constituent cos.; extensions - 95 6.40|Eastern New Jersey Power Co. ist M. 6s, 1949. Offered by Bonbright & Co., Inc., W. C. Langley 
& Co. and Hoagland, Allum & Co., Inc, 
2,000,000) Additions and improvements- -- -- 91 5% |Kansas City Pr. & Lt. Co. Ist Mtge. 5s, 1952. Offered by Continental & Commercial Trust & 
Savings ay” Chicago, Guaranty Co. of N. Y., and Halsey, Stuart & Co. 
2,500,000) Additions, extensions, &c-----.--- 94 6.65|Louisville (Ky.) Gas & Elec. Co. Debenture 6s, ‘‘A,’’ 1937. Offered by H. M. Byllesby & Co., 
Federal Securities Corp., Chicago, and Wakefield & Co., Louisville, Ky. 

600,000) General corporate purposes_.....-}| 94% 6.50|\New Hampshire Power Co. ist Mtge. 68, 1943. Offered by Coffin & Burr, Inc. 

2,000,000) Capital expenditures- ----------- 99 6.00/The Onio Pr. Co. Ist & Ref. Mtge. 6s, “‘C,"" 1953. Offered by Dillon, Read & Co., Lee, Higginson 
& Co. and Continental & Commercial Trust & Savings Bank, Chicago. 

275,000) Additions and betterments_-_-.----| 100 5.00) Old Colony Gas Co. (Braintree, Mass.) lst Mtge. 5s, 1931. Blodget & Co., Boston. 

2,550,000) New steam station.-.-...-.-.-.------ 98 6.15| Sioux City Gas & Electric Co. lst Mtge. 6s, “‘B,’’ 1949. Offered by Halsey, Stuart & Co., Inc. 

750,000} Construction; other corp. purposes; 95%, 7.65|Southern Indiana Gas & Electric Co. 10-Year Debenture 78, 1934. Offered by National City Co. 

7 ,000| Additions and betterments- - - - - - - 97 5.70'The Syracuse Lighting Co., Inc., Ist & Ref. Mtge. 54s, 1954. Offered by Drexel & Co., Phila. 
3,000,000 EE. = ccd vcwkschccenseeess 96 6.30|/The Tennessee Electric Pr. Co. ist & Ref. Mtge. 6s, ‘‘A,’’ 1947. Offered by National City Co., 
Bonbright & Co., Inc.; Halsey, Stuart & Co., Inc.; Hemphill, Noyes & Co. and Marshall Field, 
Glore, Ward & Co. 
1,300,000) BOD... . ncactaosdanwssesses 934 5.70| Texas Pr. & Lt. Co. 1st Mtge. 5s, 1937. Offered by Harris, Forbes & Co. and Coffin & Burr, Inc. 
3,250,000) Acq. constituent companies- - - - - - 97% 6.20|United Pr. & Lt. Corp. of Kansas Ist Mtge. 6s, ‘‘A,’’ 1944. Offered by Harris, Forbes & Co., 
E. H. Rollins & Sons, Arthur Perry & Co. and Peters Trust Co., Omaha, Neb. 
9,000,000; Refunding: additions. ---.-------- 91% 5.60) Wisconsin Electric Pr. Co. Ist M. 5s, “‘A,’’ 1954. Offered by Dillon, Read & Co. 
700,000; Capital expenditures----..--.---- 974 6.20|Wisconsin Public Service Co. Ist Lien & Ref. Mtge. 6s, ‘‘A,’’ 1952. Offered by Halsey, Stuart 
& Co., Inc., First Wisconsin Co., Milwaukee, and Blodget & Co. 
500,000' Capital expenditures. ----------- 98 5.70| Wisconsin Valley Electric Co. Ist Mtge. 514s, 1942. Offered by First Wisconsin Co., Milwaukee. 
56,523,000 
Iron, Steel, Coal, Copper, &c. 
1,000,000} Capital expenditures; wkg.capital.| 99 7.10/Columbia Steel Corp. (San Francisco) Ist Mtge. 7s, ‘‘B,”’ 1938. Offered by Dillon, Read & Co., 
| Anglo-London-Paris Co., Mercantile Securities Co. of Calif., Anglo-Calif. Trust Co., Bond & 
Goodwin & Tucker, Inc., San Francisco, and Union Trust Co. » Cleveland. 
350,000) Refunding --.-.* ----------------- 100 6.00|Kalman Steel Co. Ist (Closed) Mtge. 68, 1925-39. Offered by Kalman, Gates, White & Co. and 
Merchants Trust & Savings Bank, Chicago. 
15,000,000! Acquire coal properties ------.---- 5.30-5.40|The Lehigh Valley Coal Co. Ist & Ref. Mtge. 5s, 1934-74. Offered by Drexel & Co., Phila., and 
First National Bank, New York. 
1,500,000} Refunding; other corp. purposes...) 9445 7.00|Penelec Coal Co. (Johnstown, Pa.) ist Mtge. 64s, 1944. Offered by Rufus Waples & Co., Reilly, 
Brock & Co. and Welsh Bros. 
1,200,000) Acquisitions; development, &c - - - 6%-7.00|Sullivan Pocahontas Coa! Co. ist (Closed) Mtge. & Coll. Trust 64s, 1925-44. Offered by Moore, 
OO Leonard & Lynch and Hambleton & Co. 
19,050, 000 
| Motors & Accessories-— 
5,000,000; Refunding; other corp. purposes 98 )|Maxwell Motors Corp. 10-Year Convertible Debenture 7s, 1934. Offered by company to stock- 
| ae holders; underwritten by Chase Securities Corp. and Blair & Co., Inc. 
Other Industrial & Mf¢.- | 
] ,000,000! Acquisitions; working capital 99 7.10|Blue Diamond Co. Ist Mtge. 7s, 1939. Offered by Bond & Goodwin & Tucker, Inc., Hunter, Dulin 
& Co. and Banks, Huntley & Co. 

700,000! Liquidate debt; other corp. purp--| 100 7.00! ae 5 Ww eaving & Belting Co. lst (Closed) Mtge. 7s, 1927-39. Offered by Schoellkopf, Hutton 
| & Pomeroy, Inc., Buffalo; A. L. Chambers & Co., Rochester; Second Ward Securities Co. and 
| Henry Cc. Quarles & Co., Milwaukee. 

125,000! Working capital. .-..-.--.--------- 100 7.00|\Layne & Bowler Co. (Houston, Tex.) Ist Mtge. & Coll. Trust 7s, 1924-33. Offered by Mortgage 

| & Securities Co., New Orleans. 
10,000,000) Refunding -.------------------- 99 by 6.05) oy = Co. (Belgium) 10-Year Secured 6s, 1934. Offered by Lee, Higginson & Co., White, Weld 
-_——_—__— , Brown Bros. & Co., Union Trust Co., Pittsburgh, and Illinois Merchants Trust C o., Chic. 
11,825,000 
Land, Buildings, &c.- 
400,000} New building ---.---------------- 5-6 \4|\Benevolent Association of Elks, New Orleans Lodge No. 30, B.P.O.E. 1st mtge. 6138, 1925-44. 
Offered by Hibernia Securities Co., New Orleans. 
5,000,000) Real estate mortgage--.-.---.-.--.--- 100 7.00|Biltmore-Commodore Hotels (N. Y. City) Ist M. Leasehold 7s, 1934. Offered by Otis & Co., 
Hemphill, Noyes & Co., Peabody, Houghteling & Co., Inc., and Howe, Snow & Bertles, Inc. 
450,000) Finance construction of building--} 100 6.50 putite Postal Station Corp. Ist (closed) M. R. E. 64s, 1934. Offered by Fletcher American 
, Indianapolis. 
250,000) Finance construction of apartment! 100 7.00 Hitldate Apts. (Chicago) Ist M. 7s, 1926-34. Offered by George M. Forman & Co., Chicago. 
1,000,000} Finance construction of building--} 100 6 ‘00|Houston Cotton Exchange Bldg. Co., Inc., Ist M. R. E. 6s, 1925-38. Offered by First National 
Co., St. Louis. 
600,000' Finance construction of building--| 100 7.00|Medical Centre Co. ist M. Leasehold 7s, 1925-33. Offered by Worthington, Murfey & Co., Clevel’d 
725,000| Finance eonstruction of apartment; 100 6.50|Murray Hills Apts. (N. Y. City) Ist M.6'<s, 1926-34. Offered by American Bond & Mtge. Co.,N.Y 
3,500,000} Complete building--.-..-...------- 100B 7.00|New York United Hotels, Inc., 7% ¢ ‘onvertible Receipts. Offered by Wm. H. Byers & Co., Pittsb. 
750,000| Finance construction of building--| 100 6.50 Nineteenth & Spruce Streets Corp. Ist M. 6%s, 1927-39. Offered by 8. W. Straus & Co. 
500,000} Finance construction of houses..-| ____ 6.75|Security Housing Corp. Ist M. Coll. Tr. 64s, 1927-34. Offered by Blyth, Witter & Co., Los Ang. 
"13,175,000 | 
Miscellaneous— 
1,500,000] Retire mtge. debt; working capital} 9814 7.30-6.65|Bastanchury Ranch Co. (Fullerton, Cal.) 1st (closed) M. 614s, 1926-38. Offered by Drake, 
Riley & Thomas, Aronson & Co. and Stevens, Page & Sterling. 
700,000} Acquisitions; other corp. purposes.| 864 6.35|\Consolidated Rendering Co. lst (closed) M. 5s, 1941. Offered by Bond & Goodwin, Inc., Boston. 
240,000| Development of properties -- ~~ --.- 100 7.00|Golden State Orchards Ist (closed) M. 7s, 1927-36. Offered by Stephens & Co. and Wm. R. 
Staats & Co., San Francisco. 
627,500) Development of properties-_------ sisi 6.50|Limoneira Co. (Santa Paula, Calif.) Ist M. 6s, 1934-40. Offered by First Securities Co., Los Ang. 
,000| New packing house; work. capital_| _.-- 7.00|\Santa Paula sarees Fruit Association lst M. 64s, 1924-35. Offered by First Securities Co., 
Los Angeles 
1,000,000| Acquisitions, extensions, &c_--.-- 100 7.00/Thomsen & Clark Timber Co., Ltd., Ist (closed),M. Guar. 7s, 1934. Offered by Lacey Securities 
—————_ Corp., Chicago; Geo. H. Burr & Co., Conrad & Broom, Inc., and Peirce, Fair & Ce-, San Fran. 
4,367,500 
SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS). 
To Yteld 
Amount. Purpose of Issue. Price. About. Company and Issue and by Whom Offered. 
Railroads— % 
6 ohe.000 EE GU hU dnc ondcéancsnancs 99% 5.40|Hocking Valley Ry. Co. 2-Year Secured 5s, March 11926. Offered by J. P. Morgan & Co., Kuhn, 
q Loeb & Co., First National Bank, N. Y.; Guaranty Co. of N. Y. and National City Co. 
Public Utilities— 
725,000) Corporate requirements-.-.----.-- 99 5.37|Malden & Melrose Gas Light Co. 3-Year 5s, Feb. 15 1927. Offered by Lee, Higginson & Co. 
OT TEE 5 bk oS ccd ccscsscences 96% 6.80|Montreal Tramways & Pr. Co., Ltd., 5-Year Coll. Tr. 6s, March 11929. Offered by J. A. Sisto & 
saci Co., N. Y.; Hanson Bros., Greenshields & Co., Rene R. Leclere, Inc., Greenshields, Wills & Co., 
Inc., N. Y., and R. A. Daly & Co., Inc., Boston. 
1.900.000) Comstructio® ..............2.26. 9944 6.10|New 2 grap be Pr. Co. 6s, Feb. 11927. Offered by Baker, Young & Co., Blodget & Co. and Arthur 
, , Perry 
2,000,000| Working capital. --........----- 98 7.00|\Oklahoma Gas & Electric Co. 2-Year 6s, Feb. 1 1926. Offered by H. M. Byllesby & Co., Inc., 











Federal Securities Corp., Chicago, Spencer Trask & Co. and E. H. Rollins & Sons. 
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To Y ud 
Amoun . Purpose of Issue. ca About | Company and Issue, and by Whom Offered. 
quae cnatiniteepaneainies - |—_—_—- - -—--— —————————EEEee augnetememtemnenss 
< Public Utilities (Concluded | % ! ; 
5,750,000| Capital expenditures |} 100 6.00|The Peoples Gas L ight & Coke Co. (Chicago) 3-Y ear Secured 6s, ““A,’" March 1 1927. Offered 
| by Halsey, Stuart & Co., Inc., and Illincis Merchants Trust Co., Chicago. 
300 ,000| General corporate purpo*es 99.30 5.25|Pittsfield Coal Gas Co. 3-Year 5s, March 1 1927. Offered by F. 8. Moseley & Co., Boston, and 
| Tifft Bros., Springfield, the 
1,000,000] Construction 994 6.70\Power Corp. of N. Y. 3-Year Debenture 6}48, Feb. 1 1927. Offered by E. H. Rollins & Sons and 
F. L, Carlisle & Co., Inc., New York. 
1,000,000) New capita! seebsecdees 1004 5. -60| Washington Water Power Co. 6s, Feb. 2 1926. Offered by White, Weld & Co., New York. 
| 
“20, 575, 000 | 
Iron, Steel, Coal, Copper, &c. | 
650,000! Refunding 100 7 .00/The Titusville Iron Works Co. Ist M. 5-Year Convertible 7s, March 151929. Offered by Robert 
| Garrett & Sons, Baltimore, and B. A. Brennan & Co., Inc., Baltimore. 
400,000) Retire current debt; work, capita! 98.70 7 -00| Willamette Iron & Steel Works (Portland, Ore.) 3-Year 6%s, Dec. 15 1926. Offered by Clark, 
aanemecatanite | Kendall & Co., Inc., Wm. P. Harper & Sons and Ralph Schneelock Co., Portland, Ore. 
1,050, 000 
Oil- } 
15,000,000} Acquisitions ‘ ».00-7 .00/The Pure Oil Co. Purchase Money ist M. 54s, 1924-26. Offered by Guaranty Co. of N. Y., Dillon, 
Read & Co., Central Trust Co. of Illinois, Continental & Commercial Trust & Savings Bank 
| and Halsey, Stuart & Co., Inc. 
1,000,000' Corporate requirements - - | 95 8.25|Superior Oil Corp. Ist M. 5-Year 78, 1929. Offered by company to stockholders: underwritten 
| one-half by Atlantic Refining Co. and one-half by Brown Lros. & Co., Frazier & Co. and White, 
| Weld & Co. 
1 anand Construction; development - 100 7 00|/The United Oil Co. ist M. 5-Year Convertible 7s, 1929. Offered by Aronson & Co., Los Angeles 
17,500,000) 
| Land, Buildings, &c.- i 
535,000; Finance sale of properties 100 7.00\Consolidated Allotments Co. (Cleveland) Ist M. & Coll. Tr. 7s, 1924-28. Offered by the Tillot- 
| | son & Wolcott Co., Cleveland 
' 
STOCKS. 
Par or | a Amount Price W To Yteld 
No.of Shares Purpose of Issue. | Involved. \per Share. About. Company and Issue and by Whom Offered. 
$ Public Utilities. $ % 
20,000,000| Genera! corporate purposes - 23,600,000) 118 .. |American Telephone & Telegraph Co. capita! stock. Offered by co. to employees. 
*6,000 shs.| Acquisitions; other corp. purposes - -| 609,000) 101% 7.85|General Gas & Electric Corp. Pref. ‘‘A’’ Cum. $8 per share. Offered by Pynchon 
| & Co. and West & Co. 
*15,000 shs.| Acquire predecessor company | 1,365,000) 91 7.70|North Carolina Public Service Co., Inc., 7% Cum. Pref. Offered by Pynchon & Co. 
250,000) Capital expenditures 250,000) 90 7.78 Northwestern Public Service Co. 7% Cum. Pref. Offered by Curtis, Stephenson & 
| Co., Ine., OE 
500,000) New construction. - ennnceen-| 500,000, 98 7.14 Pertiasi (Ore. ) Ry. . & Pr. Co. 7% Cum. Prior Preference. Offered by National 
| City Co. 
2,575,700| Reduce floating debt; construction 575,700) 10334 6.75\Puget Sound Pr. & Lt. Co. 7% Cum. Pref. Offered by Stone & Webster, Inc. 
| | Parkinson & Burr and Estabrook & Co. 
28,899,700) | 
Motors and Accessories- 
*42,.000shs.| Working capital; refunding 1,302, 000) 31 . |\Jordan Motor Car Co.,Inc., Common. Offered by Noyes & Jackson and Lage & Co., 
| New York. 
Other Industrial & Mfg.— | | | 
2,000,000| Reimburse parent co. for advances; 2,000,000) 9814 7.10|Brown Corp. (Portland, Me.) 7% Cum. Pref. Offered by Hornblower & Weeks, N- Y. 
*20,000shs| General corporate purposes - | 960,000; 48 Continental Can Co. Common. Offered by company to employes. 
500,000} Liquidate curr. debt; working cap 500,000} 100 7.00|Edna Mills (Reidsville, No. Caro.) 7% Cum. Preferred. Offered by American —_ 
| Co., Charlotte, No. Caro.; R. 8. Dickson & Co., Gastonia, No. Caro.; J. W. Nor- 
} wood, Greenville, So. Caro., and Charleston (So. Caro.) Security Co. 
300,000) Additional capital 300,000 20 (par) Grapico Co., Inc. (New Orleans) 8% Cum. Profit-Sharing Pref. Offered by Irving 
Gunebel Co., Inec., New Orleans. 
1,000,000; Additional working oane 1,000,000; 100 7.00| (The) Gruen Watch Co. 7% Cum. Pref. Offered by Westheimer & Co., Cincinnati. 
*140,000shs| Original capital apes 10 ‘ Hazeltine Corp. Common. Offered by Foster, McConnell & Co. and Colgate, Hoyt 
& Co., New York. 
*6,000 shs.| Additional capital - - 192,000) 32 ppemancon, ‘Stephens & Shinkle Shoe Co. (St. Louis) Common. Offered by Lorenzo 
} E. Anderso ym & Co. and A. G. Edwards & Sons. 
8,598,550) Working capital 8,598,550! 25 (par) Iniggete & Myers Tobacco Co. Common “B.”’ Offered by company tO holders of 
| Common and Common “'B.” 
100,000; Working capital $98,580) 100 7.00|Neutresol Products Corp. 7% Cum. Pref. Offered by Nehemiah Friedman & Co., 
| | Inc., New York. 
*30,600 shs.| Working capital 918, 000) 20 |Silica Gel Corp. capita! stoc! Placed privately. 
292,300! Fund current debt; improvements 292,300) 25 (par) iu nited States Glass Co. capita! stock. Offered by H. 8S. Edwards & Co., Pittsburgh. 
| - = 
| 16,260,850 
Oil- } 
*296,106shs|) Development; retire current debt_.| 8,883,180) 30 |Phillips Petroleum Co. capita! stor k. Offered by company to stockholders; under 
| written by Dillon, Read & Co.; Farnum, Winter & Co. and Dominick &jDominick. 
| Rubber- ° 
1,600,000; Additions; working capital 1,600,000; 100 7.00 [Hood Rubber Co. 7% Cum. new Pref. stock. Offered by company to holders of new 
| Preferred; underwritten by Brown Bros. & Co. and Hayden, Stone & Co. oat 
| Miscellaneous 
1,150,000; Working capital; expansion 1,150,000) 100 7.00|F. & W. Grand 5-10-25 Cent Stores, Inc., 7% Cum. Conv. Pref. Offered by Geo. H. 
| | Burr & Co. | oom 
*52,043 shs.| Working capital 780,645) 15 |Weber & Heilbroner Common. Offered by company to stockholders; underwritten. 
= _i, 9: 930, 645) 
FARM LOAN ISSUES. 
Amount. | Issue. Price. Yield. Offered by. 
ines " in | a — a — = = ee - ” 
$ % | — oe 
1,000,000! Columbus Joint Stock Land Bark 5s, : 
Sree s eee 101 4.87\|A. B. Leach & Co. and Guardian Savings & Trust Co., Cleveland. 
200,000! Equitable Joint Stock Land Bank of Macon| 
Se S| Ee eee 101 4.87,Commerce Trust Co., Kansas City, Mo. 
500,000] First-Trust Joint Stock Land Bank of| | 
Chicago 43s, 1034-54................... 100% 4.70\ First Trust & Savings Bank, Chicago. 
1,000,000! Fremont (Neb.) Joint Stock Land Bank | 
;_ 58, 1934-54 101% 4.80|Brooke, Stokes & Co. 
500,000] Pacific Coast Joint Stock Land Bank of | 
Los Angeles 5s, 1934-54- 101 4.87\Harris, Forbes & Co., New York, and Harris Trust & Savings Bank, Chicago. 
500,000) Pacific Coast Joint Stock Land Bank “of we 
Salt Lake City 53, 1934-54.__.._._.._.-- 101 4.87 | Harris, Forbes & Co., New York, and Harris Trust & Savings Bank, Chicago. 
500,000; Pacific Coast Joint Stock Land Bank of | 
San Francisco 5s, 1934-54__-_- 101 4.87|Harris, Forbes & Co., New York, and Harris Trust & Savings Bank, Chicago. 
500,000} Union Joint Stock Land Bank, Detroit, | 
OO ee err 10144 4.80 Keane, Higbie & Co., Inc., and Union Trust Co. of, Detroit. 
4,700,000 | 
FOREIGN GOVERNMENT LOANS. 
Amount. Issue. | Price. Yield. | Offered by 
3 | % | 
20,000,000} Argentine Nation 6 months 514% Treasury . 
Notes, due Aug. 25 1924. ............-...- Placed privately pxuha. Loeb & Co.; Blair & Co., Inc., and Chase Securities Corp. 
150,000,000; Imperial Japanese Govt. External Loan 30-) 
Year 614% Gold bonds, Feb. 1 1954_______- 92% 7.10) ‘J. P. Morgan & Co.; Kuhn, Loeb & Co.; National C i Co.; First National[Bank, N. Y. 
Guaranty Co. of N. Y.; Bankers Trust Co., N. Y.; Harris, Forbesj& Co.; Lee, 
Higginson & Co.; Dillon, Read & Co.; Kidder, Peabody & Co.; National Bank of 
| Commerce in New York; Yokohama Specie Bank, Ltd.; Mechanics & Metals National 
| Bank; Equitable Trust Co. of N. Y.; American Exchange National Bank; Chemical 
| National Bank; Corn Exchange Bank; Bank of the Manhattan Co.; New York Trust 
Co.; Seaboard National Bank; Empire Trust Co.; International Acceptance Bank; 
Brown Brothers & Co.; E.H.Rollins & Sons; Halsey, Stuart & Co., Inc.; SpencerTrask 
& Co.; J. & W. Seligman & Co.; Clark, Dodge & Co.; Hemphill, Noyes & Co.; Blair 
& Co., Inc.; Hayden, Stone & Co.; Redmond & Co.; Bonbright & Co., Inc.; J. G. 
White & Co., Inc.; Chas. D. Barney & Co.; Haligarten & Co.; Callaway, Fish & Co.; 
170,000,000 Lazard Freres; Ladenburg, Thalmann & Co.; Kissell, Kinnicutt & Co.;gW.¥A. 
VU, ’ 








Harriman & Co., Inc. 





* Shares of no par value. 
a Preferred stocks are taken at par, while in the case of common stocks the amount is based on the offering price. 


6A bonus of two shares of common stock accompanies each $1,000 receipt purchased. 
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| Indications of Business Activity 











THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Mar. 28 1924. 

It is practically the same story this week as for weeks 
past, namely business has been restricted to very moderate 
limits by storms, bad roads and a disinclination to trade be- 
yond the needs of the moment. With better weather retail 
trade increased late in the week. But one cause of buyers’ 
hesitancy in wholesale lines has been the downward drift 
of prices in some branches and uncertainty as to future 
prices in others. Grain has fallen 2 to 4 cents per bushel, 
led by wheat, in which the American farmer, if possible, 
feels foreign competition in the markets of Europe more 
than ever. Wheat, it is of interest to notice, has declined 
some 10 to 11 cents per bushel since the American tariff on 
it was raised from 30 cents to 42 cents. All the tariff tink- 
ering, all*the wild schemes of paternalism, have not pre- 
vented this regrettable occurrence. In most lines declines 
in prices have brought the slowness of trade if anything 
into clearer relief. Building has been active, regardless of 
storms, and building materials have been in brisk demand, 
especially paints. Lumber has been less active, but the out- 
put increases. Some cutting has been done in prices of auto- 
mobiles. The recent curtailment of the automobile output 
is perhaps a significant sign of the times. Whether the 
auto fad is declining somewhat remains to be seen. Cer- 
tain it is that the roads are so blocked around New York and 
well back into the country with autos that some people now 
do not use their cars on Sunday. Another noteworthy thing, 
noticeable now for several weeks, is the falling off in the 
demand for jewelry. In the New England cotton mill towns 
there is considerable unemployment, and it is said that 
many are out of work in this city. Pig iron has been dull 
and prices are rather weak. Steel is being taken by rail- 
roads and construction trades on a considerable scale, but 
aside from this, new business is light. In some cases prices 
have eased. Failures in general business are more numer- 
ous; those for the week exceed the total of last week and 
for this week last year. The production of.crude petroleum 
is smaller and prices as a rule are unchanged. 

In New England and some Atlantic States shoe manu- 

facturing is less active, with some reports conflicting. On 
the whole, advices about it are not altogether favorable. 
Coffee has advanced with higher prices in Brazil, where re- 
ceipts are still artificially restricted and available seaport 
supplies are a mere tithe of what they were a year ago. 
Sugar has been quiet, but steady. Coal has been dull here 
and in the West and South and prices to all appearances are 
tending downward. Supplies are large; mining is smaller. 
Yotton goods have been dull, even noticeably lower prices 
failing to stimulate trade, though they are the lowest since 
August last year. Wool has been quiet but steady. Foreign 
wool auctions have generally shown steady or somewhat 
higher prices. Some distress is reported among New Eng- 
land cotton mill operatives out of employment for some 
months past. Wages stand still. There is no abatement, 
even in trades where short time really shortens the wages. 
In the building trades the same fantastic level is rigorously 
maintained. In St. Louis, it appears, painters gets $1 50 per 
hour except on Saturday and Sunday, when they receive 
double, or $3. Negro hod carriers get $125 per hour by a 
signed agreement, which is, of course, far more than the 
average member of the professions receives. The flour 
trade is slow and the mills are not working up to capacity. 
To-day the weather was better for the wheat crop west of 
the Mississippi River. But wet fields have hampered or put 
a stop to field work in both the grain and the cotton belts. 
And stormy conditions are feared in the Southwestern cot- 
ton country over Sunday. Field and planting work in the 
cotton belt is several weeks late. Spring wheat seeding 
may be somewhat delayed in the Northwest. Bank clear- 
ings still keep larger than those of a year ago. The car 
loadings this year up to date show an increase over the same 
period last year. 

Finally, not only merchandise prices, but those for securi- 
ties, have been declining. It would be ueless to disguise the 
fact that the feeling in business has been more or less un- 
settled. The situation in the iron and steel trade is not all 


that branch of business have been disturbed by the oil scan- 
dals and the pernicious tax legislation at Washington. Also, 
the momentary mishap to the French Ministry had more or 
less effect on the exchanges, although it did not prevent a 
steady advance in the franc, which is now something like 
50% higher than it was at the low point. And Premier 
Poincare has undertaken to form a new Ministry, and has 
succeeded. London has been more or less depressed by the 
fear of labor upheavals in the shipbuilding, coal and trans- 
portation lines. And how the recommendations of the 
lawes Commission may fare remains to be seen. The feel- 
ing is not unhopeful on this pivotal matter, but of course 
there there is no certainty how it will turn out. Germany 
objects to Allied regulation of its military affairs. There 
are intimations that the Dawes Commission will recommend 
a noteworthy increase in German taxation; that is to some- 
thing like the taxation levied in other European countries, 
mindful, also, perhaps, of the high levy in the United States. 
France is firm and uncompromising in its attitude towards 
German reparations, but there is said to be some division 
of opinion between the American and British members of 
the Commission as to whether Germany should continue to 
pay in kind or have a respite of a year or two. There is lit- 
tle doubt, however, that if a kind of moratorium is agreed 
to, and this is by no means certain, France will retain pos- 
session of the Ruhr. Coming back to this side of the water 
one of the events of the week was the defeat of President 
Coolidge in the South Dakota presidential primaries. An- 
other was the resignation of Attorney-General Daugherty 
to-day on the President’s request. Finally, taking the 
country over, business is not in bad shape. The weather 
has been against it for many weeks, but in the nature of the 
case this cannot last much longer. Consumers’ stocks are 
not believed to be heavy. It stands to reason that in many 
lines they must be pretty low after a prolonged period of 
abstention from buying except on a very cautious scale. 
Aside from the weather, mass psychology, or a state of 
mind, may have had not a little to do with the sluggishness 
of business. Yet agricultural depression, high taxes, the 
bonus bill, Washington turmoil, disordered European poli- 
tics, the reparations question which sticks to the world’s 
body commercial and political like another Nessus tunic, 
have all played their part in slowing down that great mod- 
ern engine which we call business. 

Meanwhile it is said that foreign countries are conspiring 
to mulct the United States in what amounts to heavy dam- 
ages by raising the cost of foreign raw materials necessary 
to this country. Powerful combinations of foreign producers 
of raw materials and certain Governments, it is said, are 
and have been long planning to put a stop to the unrestricted 
interchange of raw materials which are absolutely indis- 
pensable, for instance, in certain American industries. Sec- 
retary Hoover has recently, as is well known, warned cer- 
tain Amenican manufacturing industries on the point. It is 
no light matter. It relates to coffee, sisal, nitrates, iodines, 
potash, tin, rubber, quinine, mercury, quebrach (for tan- 
ning purposes) of which commodities the imports in 1923 
exceeded in value $525,000,000. Senator Capper has intro- 
duced a bill dealing with the evil. It will follow the lines 
suggested by Secretary Hoover, who points out that export- 
ers and manufacturers of the United States are already per- 
mitted by the Webb-Pomerene Act to undertake joint selling 
agencies abroad under certain restrictions. It is suggested 
that by an extension of this Act our consumers in the United 
States be allowed to set up common purchasing agencies for 
these imported raw materials where there is positive evi- 
dence of a combination in control. America, he thinks, could 
then hold its own in dealings with such combinations. The 
danger of such common purchasing agencies attempting to 
make improper prices against our buying public could be 
met by providing that all consumers who wished to partici- 
pate would be allowed to act through such common ‘buying 
agencies with full equality of treatment; that such agencies 
would not be conducted for profit in themselves, with any 
other necessary restrictions. Legislative suggestion of this 
order could be simplified into amendments of the Webb- 
Pomerene Act. It is regrettable that any such measures 





that could be desired by any means. Those identified with 





should be necessary. The schemes of foreign combinatiors 
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reveal “protection” in one of its least creditable phases. It 
is nothing but another kind of war, an industrial war, and 
against friendly nations—as if the world had not had 
enough of war of any sort. 
erected a high tariff barrier around our country and have 


We ourselves, however, have | 


, on the 


recently even coolly considered the feasibility in the Mc- | 


Nary-Haugen bill of a United States Government corpora- 
tion to buy up American farm products, raise their price to 
the pre-war level, and then dump them on foreign markets 
regardless of the rights of the foreign producer. And this 
with the certainty of retaliatory measures. Civilization 
has yet a long way to go before it puts a stop to industrial 


warefare, which more than once in the world’s history has | 


been the forerunner of armed conflict. It is a long way yet 
to something perhaps approximating cosmopolitanism in 
tariffs which mankind no doubt will in time recognize as the 
true solution of some of the world’s big economic problems. 
Buying of wheat in the United States for Europe during the 
war, it is recalled, was put into the hands of a single Ameri- 
can Commission. It was effective as a check on cupidity. 
It obviated competition among many buyers. And it is 
pointed out that combined buying is even now being prac- 
ticed by some 18 or more of the big retail department stores 
of this country without central ownership or control and 
with obvious benefit. 

At Fall River, March the Arkwright mills, which have 
been operating on a more or less irregular schedule for sev- 
eral months, closed down for an indefinite period. Treas- 
urer J. Edward Newton believes it poor policy to continue 
with goods accumulating and trade unsatisfactory. At Fall 
River, Mass., yesterday cotton mill curtailment was said to 
be increasing. Lawrence, Mass., wired March 25 that the 
local Dyers and Finishers’ Union has sent an open letter to 
President Coolidge asking that Congress pay some attention 
to the condition of the New England textile industry, add- 
ing that thousands of people who depend upon that industry 
for a livelihood are now out of employment and that many 
families and persons are in dire want. The outlook is not 
encouraging. The people in the textile communities look to 
Congress for help, the letter adds. They are greatly disap- 
pointed and disheartened in view of the fact that this prob- 
lem has been overlooked. So much for the worker. But 
there is the problem for the mills, too. Wages are too high 
for competition with the South, and Europe has cheap 
money and cheap labor. It is competing in the United 
States in some lines of textiles against American goods on 
the American mills’ own ground. At Lawrence, Mass., the 

‘verett mills, normally employing 1,800, will be idle all next 
week. Recently it has been operating on a four-day sched- 
ule. New Bedford, Mass., reported that last week curtail- 


25, 


ment, especially among the fine goods mills, was further 
extended, until in some instances it became drastic. At 


Lowell, Mass., some of the mills are said to be curtailing. 
At Thorndike, Mass., the Thorndike Co., manufacturers of 
cotton tickings, strikes and awning goods, have cut their 
working schedule to three days per week. All cotton mills 
in this section are on short time. At Winchendon, Mass., 
the White Bros. Co., owners of the White Valley Mills, mak- 
ing denims, have closed their plant in White Valley for a 
week, At North Andover, Mass., Davis & Furber factory 
for the manufacture of textile machinery, have laid off more 
than 100 machinists and helpers because of business condi- 
tions. Rhode Iskand mills report more short time. At Man- 
‘chester, N. H., the Amoskeag Manufacturing Co. is install- 
ing some new machinery for the manufacture of worsteds of 
a finer grade than has been possible with present equipment. 
The machinery was ordered from Europe about a year ago. 
At Pawtucket, R. I., most cotton mills are running on part 
time. Thousands have been idle for 60 days. At Saco, Me., 
the York mills are curtailing. They closed on March 26 
until April 7, after which they will be run on a schedule of 
three days a week. At Augusta, Me., the Edwards Manufac- 
‘turing Co. is to increase its wide goods capacity by convert- 
ing 200 30-inch looms into 40-inch looms. At Putnam, Conn.. 
one or two cotton mills have been sold recently. It is said 
that the tendency is to move to the South. 

At Lando, Chester Co., 8. C., the McManetta mill resumed 
‘full time on Tuesday, after having recently been on a four- 
day week. At Union, S. C., several big textile manufactur- 
ing plants employing about 2,000 persons, which recently 
curtailed to four days per week, have gone on a full sched- 
ule, eliminating night shifts, except in departments where 
-continuous running is necessary. At York, S. C., the Cannon 
“Manufacturing Co., whieh has been operating on a three-day 





| 





———= 
schedule during the past two weeks, went back on full time 
24th. The three other textile plants at York continue 
to operate only part time. The Neelys and Travora mills 
are running on full time. A report from Clover, 8. C., stated 
that local cotton mills are running on part time. At Thrift, 
N. C., the Thrift Manufacturing Co.’s cotton mills have been 
sold to Harry B. Kendall of Boston, Mass., for $1,500,000. 
The transaction involves 26,238 spindles. In Bessemer City, 
N. C., five mills are not curtailing. Georgia cotton mills are 
said to be running as a rule on full time. 

At Lynn, Mass., the Leonard shoe plant which had been 
idle for some time, supposedly because of high labor costs, 
has been bought by A. Jacobs & Sons Co., who will enlarge 
it. In Boston compromise agreements granting the striking 
garment workers a working week of 42 hours have been 
signed by nearly a dozen dress and waist manufacturers 
there. Between 600 and 800 men and women employees 
were to return to work. The agreement shortens the work- 
ing week of 44 hours by two hours. The 2,000 strikers who 
walked out five weeks ago had demanded a 40-hour week. 

The Southern Pine Association barometer for.last week 
shows orders received increased 0.9% over the previous 
week ; shipments unchanged and production increased 2.8%. 
Reports from 139 mills show 68,632,830 feet ordered, 66,- 
336,795 feet shipped and 76,573,646 feet produced. Orders 
on hand at the end of last week were 260,610,315 feet. New 
Orleans reports that the increase in labor wage rates at rep- 
resentative Southern pine operations in January from 9 to 
15% over the same month last year, continued record- 
breaking of commodity car loadings, a further decrease in 
wholesale commodity prices, and unprecedented construc- 
tion activities for February as shown in the report of the 
March Economics and Statistics bulletin. 

In London 40,000 bus and tram workers went on strike 
last Friday night. Subway employees may go out in sym- 
pathy. Negotiations have been resumed in the wage dis- 
pute between British coal miners and mine owners. Pre- 
mier MacDonald is trying to prevent an extension of British 
strikes. If he fails the British Government may undertake 
the operation of traffic. At Bremerhaven, Germany, the 
dock strike ended on Wednesday. 

Karly in the week the temperatures in the Canadian 
Northwest were 16 to 26 degrees; in the American North- 
west 24 to 30; in Nebraska and Iowa, 28 to 30; In Illinois, 
Indiana, Kentucky, Ohio, Kansas and Missouri, 32 to 36; in 
Texas 44 to 62; in Oklahoma and Arkansas, 36 to 38; in 
Louisiana, Mississippi, Alabama, the Carolinas and Georgia, 
58 to 42. There were scattered rains in Texas, a light snow 
in Ohio, Illinois, Nebraska, parts of North Dakota and gen- 
eral over Montana. On the 26th inst. came a storm of wind, 
rain, sleet and finally snow, with temperatures averaging 
1 to 4 degrees above freezing. The snow fall and rain fall 
were light, however; not quite half an inch. Snow often 
falls, of course, on March 26. That of the 26th inst. was 
nothing like the 10 inches of snow which fell on an April 
day in 1915. Thursday was clear, warmer, and the snow 
soon disappeared from the streets, though a thin film re 
mained for a time in the parks and suburbs, then was gone. 
Vegetation is making progress hereabouts. To-day it was 
clear and springlike in New York, with the temperature 
up to 61. 








Increase in Chain Store Sales in Federal Reserve Dis- 
trict of New York During February. 


The April 1 ‘‘Monthly Review of Credit and Business Con- 
ditions” by the Federal Reserve Agent at New York will say: 

February chain store sales were 18% larger than a year ago, and this 
bank's adjusted index of sales was 1% above the computed trend, compared 
with 8% below in January. Nearly all types of stores showed large in- 
creases in aggregate sales, while shoe, 10-cent and tobacco stores showed 
particularly large increases in sales per store. 

During the five years since 1919 the average annual increase in the total 
chain store sales, exclusive of groceries and after allowance for price changes, 
has been between 13 and 14%, compared with an average increase in de- 
partment store sales of about 8%. ‘The sales of all these types of stores, 
with the exception of groceries, show a remarkably regular seasonal varia- 
tion. 

The following table shows the detailed changes in sales during February, 
compared with February of previous years: 





——Number of— -—Dollar sales during Feb— Per cent change 
Stores. (In Percentages .) in sales per store 
Type of Feb. Feb. Feb. Feb. Feb. Feb. Feb. Feb. 1923 to 
Stores. 1923 1924 1920 1921 1922 1923 1924 Feb. 1924. 
| lee 292 333 111 121 4115 100 132 +15.5 
a 454 548 55 86 80 100 130 +73 
Res 99 116 83 89 91 100 125 +6.6 
EY hein xine ace we 783 §=1,894 72 80 86 100 120 +12.9 
Se ee ( e 15,473 18,985 80 76 82 100 116 —5.3 
ED nwdwndaduan 2,737 2,6 97 106 100 100 113 +14.49 
I Ra trey 300 320 94 G4 9% 100 109 +2.4 
WEE auicscesced 21,138 24,895 79 =«8l 85 100 118 —0 2 





Mar. 29 1924.] 


THE CHRONICLE 





1467 





Increase in Department Store Sales in February in 
Federal Reserve District of New York. 

Continued heavy sales of house furnishings and cut-rate 
sales of apparel, together with an extra day’s business, con- 
tributed largely to an increase of 15% in the sales of depart- 
ment stores in this district over February a year ago, accord- 
ing to an item which will appear in the April 1 issue of the 
“Monthly Review of Credit and Business Conditions’ by 
the Federal Reserve Agent at New York. The Reserve 
bank’s index of sales, which allows for the ordinary seasonal 
variation and for price changes, was practically at the 100% 
normal line as computed from the trend of sales in previous 
years, compared with 4% below this line for the preceding 
three months. The “Review” continues: 


Sales in all major departments of the stores were larger than last year 
but showed the greatest increases in apparel and in house furnishings other 
than furniture. Sales of textile piece goods showed relatively little increase 
and in some cases a loss, after allowing for the extra day during the month. 
The following table shows the changes in the different departments: 

Per cent of change Per cent of sales in 


in Sales. each dept. to sales 

February 1923. of all departments. 
ee a +23.7 2.7 
Women's and misses’ ready-to wear_________ +22.5 8.8 
I +20.3 16.1 
Women's ready-to-wear accessoles__________ +19.4 13.8 
Bere GO BROW WHEE. << ncoceeosccccekce +19.1 6.6 
| EEE EEN er ORI are a +17.2 3.1 
| ae erage +9.7 4.1 
ERE AOE GRGIE te iGO IR +8.8 5.1 
es a ee +8.2 9.2 
po PEERS TPR Pers +3.3 23 
I edited nick cntinceeudnddiine +16.3 28.2 


Stocks of goods on hand March 1 were 5% higher than a year ago, identi- 
cally the same increase as was shown on Feb. 1 but much below the average 
increase of 10% shown during preceding months. The average sales check 
during February was $2.06, unchanged from last year. 

—Net Sales During Feb.— -—Stock on Hand March 1— 
(Feb. 1923 = 100%.) (March 1 1923 = 100%.) 


1920 1921 1922 1923 1924 1920 1921 1922 1923 1924 
101 


Ja 


All department stores____- 99 97 100 115 115 996 97 100 105 
=) ere 102 100 97 100 113 116 97 98 100 105 
EE i 97 110 91 100 110 124 106 100 100 99 
ES Sere 93 97 91 #100 123 116 88 92 100 103 
0 SE ee ae 101 117 #115 100 134 141 129 101 100 121 
iis ae 104 107 95 100 118 141 118 104 100 111 
i... ee 113 114 103 100 115 118 95 102 100 105 
Elsewhere, 2d District._. 99 110 112 100 120 98 85 101 100 106 
[| Se 909 97 96 100 114 96 81 92 100 Ii] 

Mail order houses________ 147 77 71 100 #115 ae bee wee 


February sales by mail order houses were 15% larger than in February a 
year ago, a slightly larger increase than was shown in January, and this 
bank’s index of mai] order sales, in which allowance is made for seasonal 
variation and price changes, steod at 95% of the computed trend, compared 
with 92% in January an& 85% in December. 








Increase in Wholesale Trade in Federal Reserve Dis- 


trict of New York During February. 

Wholesale trade in this district during February, as re- 
ported by 163 dealers, showed more than the usual seasonal 
increase over January, according to the April 1 issue of the 
“Monthly Review of Credit and Business Conditions’ by 
the Federal Reserve Agent at New York. The ‘Review’ 
says: 

This bank's index of sales, after allowing for seasonal variation and price 
changes, was 11% above the computed trend, compared with 5% above in 
January and 9% below in December. Compared with a year ago, the 
increase in sales amounted to 2%, or practically the same increase as was 
shown in January. 

Sales of hardware continued to show the most consistent increases over a 
year ago, but substantial gains occurred also in sales of dry goods, including 
cotton goods, which showed losses in the preceding three months. Station- 
ery and grocery sates likewise showed larger increases in February than in 
January, while drug sales continued substantially larger than a year ago. 

Trade in clething, on the other hand, showed relatively small increases, 
except in women’s coats and suits, which was considerably under last year. 
Sales of shoes, diamonds, and jewelry continued to show losses, and a sharp 
decline in machine tools was in contrast with large gains at this time a year 


ago. Detailed figures are shown in the following table: 

—Dollar Value of Feb. Sale — 
(February 1923 = 100%.) 

Commodity— 1920 1921 1922 1923 1924 
Hardware_.____.--- hie ee eae y 128 93 75 100 = 119 
af” ak telah og tatal echt _ ill 84 76 100 =—:109 
(a) Cottom ......... een is = 76 82 100 106 
Cie laid Deke ec atpageecuinanwhenke odin 124 92 70 100°) 112 
I act stile akieks or tity what ea ah Sod lane 111 102 92 100 108 
Dl. rob ecnedinne bebe dhagmabehekecbeeae 92 72 88 100 106 
Groceries -__.---- aide iano . 113 91 86 100 105 
I a a a 92 74 70 86100 98 
ER Ses ew oD eek edomresmmatale 85 55 48 100 103 
(b) Women's dresses_______- - : 96 93 95 100 101 
(c) Women’s coats and suits. _____ ee 81 75 «6100 89 
Dake ts. tek wile anes) xéhee cos idcaweduads 176 69 67 100 92 
I fC a Tk ae cs bad nc tee ha Bae 210 100 89 100 89 
RA RE Le Re MESES 159 60 22 100 S4 
Dt .. cebu sokes peahe 6a mae ed edhes oeeee 125 42 40 100 78 
Weighted average ____ TS EI 82 77 100 102 








Figures of National Industrial Conference Board 
Changes in the Cost of Living Between 
July 1914 and February 1924. 

The cost of living in the United States on Feb. 15 1924 had 
decreased four-tenths of 1% from the level of Jan. 15 1924, 
as shown by figures just collected by the National Industrial 
Conference Board and made public March 22. The Board 


on 


says: 

In the month from Jan. 15 1924 to Feb. 15 1924 there was an increase 
in the average cost of clothing and decrease for fuel and food. The de- 
crease in food prices was more than 1%, but the other changes noted were 





not over one-half of 1%. Between July 1920, when the peak of the rise in 
the cost of living since 1914 was reached, and February 1924 the cost of 
living decreased 19.9%. The increase since July 1914 was 63.9%. 


The following table shows in detail the changes in the cost of living noteé 
above: 





























Percentage of Ii crease |Percentage of Decrease 
Relative} in the Cost of Living |in the Cost of Living 
\Import-| above Average Prices jon Feb. 15 1924 from 
liem. ance in July 1914 to— Average Prices in— 
in ————_- —— -— —-—- —- 
Family| July Jan. Feb. July Jan. 
Budget.) 1920. | 1924. | 1924. | 1290. 1924. . 
Ey Ea. 43.1 | 119 49 47 32.9 1.3 
EE PAPEETE Fes 17.7 58 80 80 013.9 | No change 
RE RARE Tat GET 13.2 | 166 76 77 33.4 60.2 
Fuel and light.....:....... 5.6 66 75 75 05.4 | No change 
RSE eae (3.7)| (92) (92) (91) (0.5) (0.5) 
SD in tathinodi sdiscanberice (1.9)} (15) (43) (43) |0(24.3)) Nochange 
| NERC EST 5 20.4 85 74 74 5.9 | Nochange 
Weighted avge. of all items’ 100.0 ° 104.5 64.6 63.9 19.9 04 











a Food price changes are from the United States Bureau of Lahor Statistics. 

db Increase. 

The purchasing value of the dollar based on the cost of living in Feb- 
ruary 1924 was 61 cents as contrasted with $1 in July 1914. 








Average Earnings Unchanged in Twenty-Three Ameri- 
can Industries—Figures of National Industrial 
Conference Board Show Small Advance in 
“Real” Wages. 


A further decline in employment, with average earnings 
practically unchanged between December 1923 and January 
1924 is indicated by the latest compilations in the monthly 
study of wages, hours and employment in 23 American in- 
dustries by the, National Industrial Conference Board of 10 
East 39th Street, made public March 22. The Board states: 

Average hourly earnings of all wage earners showed only a slight drop, 
standing at 55.8 cents in January, as compared with 55.9 cents in Decem- 
ber. Thirteen industries showed lower hourly earnings in January, the 
more important declines occurring in lumber and mill work, foundry and 
machine shop products and the printing industries. Of the ten industries 
reporting increased hourly earnings, the largest gains were registered By 
boot and shoe, paper products and rubber. Among the labor groups, male 
unskilled remained unchanged, male skilled fell off slightly and women 
advanced, 

Average weekly earnings of all wage earners were $26 94 in January, the 
same as in December. The more noticeable declines occurred in iron and 
steel and lumber and mill work, while boot and shoe, chemicals, furniture 
and paint and varnish reported considerable advances. 

Total employment reported for January was lower than December, thia 
reduction probably being partly due to temporary lay-offs for inventory 
taking and general reorganization for the year. 

A slight drop in the cost of living, combined with practically unchanged 
hourly earnings, caused a small advance in “real” hourly earnings, or the. 
purchasing value of money earnings. In January they were 39% above the. 
July 1914 level, 1% higher than in December. A gain of 1% was also 
registered by ‘“‘real’’ weekly earnings, which stood 31% higher in January 
than in the base month of guty 1914. 











Average Weekly Earnings of New York State Factory 
Workers Slightly Lower in February—Payrolls 
Higher Because of Increase in Employment. 

Factory workers’ earnings were slightly lower in Febru- 
ary than in January in New York State, according to the 
monthly statement made public March 25 by Bernard L. 
Sheintag, Industrial Commissioner of the New York State 
Department of Labor. Continuing, the statement says: 


The average weekly earnings were $27 73, a drop of 8 cents, compared 
with January. The February earnings usually show a somewhat larger 
decrease than this, however, because Lincoln’s Birthday is observed as a 
holiday in many establishments, especially in New York City. Total pay- 
rolls went up because of the increase in employment. 

The two significant factors at present are the automobile industry, where 
activity is very high, and the clothing and textile industries, which are 
following a quite different course. In the automobile factories, the earn- 
ings level is higher than in 1923, and the growth of payroll totals in recent 
months, while not so large, parallels very closely that which took place at 
this time a year ago. In New York State, however, the growth in pay- 
rolls in February was by no means so large as the 25% gain shown for the 
country as a whole by the United States Bureau of Labor Statistics. This 
is partly because the automobile industry in New York State is given over 
largely to the manufacture of high-priced cars. 

The present expansion in the automobile industry is not quite so impor- 
tant in New York as for the country as a whole, because of the prominence 
in this State of the clothing and textile industries as well as of metal indus- 
tries other than automobiles. 

The operatives in the textile mills are in a less favorable position. In 
the cotton mills and cotton finishing establishments part time increased in 
February, with a drop of over $250 in average weekly earnings. For the 
woolen group, a change from part to full time operations took place in mills 
making rugs, hat felts and worsted fabrics. Of these the pay-rolls in the 
rug factories were the only ones to compare favorably with those of last 
year. Knitting mills are generally more active this month and pay-rolls 
increased 10%, but workers in this industry have recently been through a 
period of rather sharp reduction. The season in the clothing trades is late, 
but for several months past the earnings of the workers have not been go 
large as those of the busy season in 1923. 

Increased activity brought somewhat higher earnings in the cooking and 
heating apparatus plants this month. Wage rate changes last month and 
this have brought increases to about 7% of the employees in these plants, 
which amounted usually to 10% of their previous scales. 

The reduction in the cement, brick and other building materials con- 
tinue small for the dull season and average earnings retain their lead of 
almost $5 over last year. Seasonal influences probably account for Part 
time schedules in the produetion of such materials as linseed oil and white 
lead. In other lines February meant an improvement for employees whose 
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eatnings fall off at the end of the holiday season. Such recovery is notice- 
able this month in the manufacture of precious metals, in the furniture 
plants and some of the leather glove factories up-State. Good increases 
also were evident in the average pay at the glass factories, the pottery plants 
and the paper board and wrapping paper mills. 

Because Lincaln’s Birthday is more widely observed in New York City 
than in other sections, the reduction wae slightly greater there than up- 
State. The activity in the clothing trade resulted in an increase in earnings 
of over a dollar in the women’s wear trade and a gain of almost that amount 
in the men’s shops. In the shirt factories reduced working time was notice- 
able, but payrolls in such industries as fur and luggage manufacture showed 
some improvement after the seasonal drop in January. The great increase 
in operations in the sugar refineries was reflected in payrolls, which were 
20% higher than last month and there was an increase in the average earn- 
ings as well as employment in the bakery products establishments. Average 
earnings in the sheet metal division moved forward about 60 cents because 
of considerable gains made by workers in plants which turn out can con- 
tainers and kitchen utensils. 

In the Baffalo district average earnings were a little larger than those of 
January, with more persons at work. The largest increase was in the auto- 
mobile and automobile parts factories, where weekly earnings averaged over 
#250 more this month than last. Earnings were also larger in the brass 
mills and the sheet metal plants. The effect of reduced operations in the 
raikway car and locomotive factories was partly offset in this district by 
increased activity in the steel mills. 

Pay-roll totals were larger in Syracuse this month, with a gain of 8% in 
those rey rted by the manufacturers of automobiles and parts. The auto- 
mobile industry is a very large factor in the industrial situation here and is 
almost entirely responsible for the increase recorded. 

The seasonal activity in the men’s clothing factories in the Rochester dis- 
trict meant larger returns for the workers in that industry and the shoe fac- 

. tories paid higher wages to more employees. Pay-rolls were larger in the 
furniture factories and the machinery plants. These favorable factors were 
offset in the total principally by a drop of 7% in the pay-rolls of the rail- 
way equipment plants, so that the manufacturing industries contributed a 
net increase of only 1% to the purehasing power of this vicinity. 

. . Factory employees did not fare so well in the Capital district in Febru- 

dary. The release of the workers dismissed by the railway equipment plants 
becomes more significant when coupled with reports from the State employ- 
4nent offices that there are not many opportunities for these men to sustain 
their earning power by work in other places. Earnings in the steel mills 
were better, however. and pay-rolls were larger in the printing plants. The 
collar factories offered somewhat improved opportunities to the workers this 
month, but pay-rolls are still 15% below last year’s figures. The activity 
in the knitting mills was quite outweighed in this district by increasing part 
time in the other textile plants, where the loss in earnings since last month 
averaged ahnost $4 a week. 

Like the Capital district, Utica, with its surrounding industrial area, was 
affected by the reduced earnings in cotton and cotton finishing plants. This 
loss is compensated here, however, by the growing payrolls in the knitting 
mills, which employ many workers in this district. Larger pay-rolls in the 
brass mills and the heating apparatus plants also helped to sustain pros- 
perity in this community. 

An improvement of 90 cents in the week for shoe factory employees about 
measures the average gain in actual earnings in the Binghamton area this 
.month. Shoe factory pay-rolls had been reduced in January, however. Print- 
ers here received a pay which average about $150 more than in the pre- 
_¥ious month and wood workers also made more money. 





Jump in Farm Wages in 1923. 

Average farm wages in the United States last year were 
$33 18 a month with board, compared with $29 17 in 1922, 
the United States Department of Agriculture reports. In- 
creases were shown in all geographic groups of States, with 
largest increases in the North Atlantic and East North Cen- 
tral States, and the smallest increases in the South Atlantie 
States. 2 

The rate per month with board in the North Atlantic 
group rose from $37 14 in 1922 to $43 42 in 1923; in the East 
North Central group from $33 35 to $39 41: and in the West- 
ern States, including the Mountain and Pacifie Coast re- 
gions, from $45 57 to $51 25. The rate in the West North 
Central States increased from $33 63 to $37 54: in the South 
Atlantic States from $22 12 to $24 93; and in the South Cen- 
‘tral group from $22 23 to $24 13. 

_ The increases are attributed to industrial competition for 
labor, which was most pronounced in the Northern States as 
reflected in the larger advances. 





Loading of Railroad Revenue Freight Continues Heavy. 
Loading of revenue freight for the week which ended on 
March 15 totaled 916,953 cars, the largest number for any 
‘corresponding week on record, according to reports filed on 
March 25 by the carriers with the Car Service Divisicn of 
the American Railway Association. This was an increase of 
12,837 cars over the corresponding week last year and an 
increase of 101,871 cars over the corresponding week in 1922. 
‘It also was an increase of 61,893 cars over the corresponding 
week in 1920. Compared with the preceding weck this 
year, it was a decrease of 12,552 ears due principally to 
reductions under the preceding week in the number of ears 
loaded with grain and grain products, forest produets and 
miscellaneous freight. Further details are as follows: 


Loading of grain and grain preducts for the week totaled 42,754 cars. 
3,757 cars less than the week before, but 3.472 cars above the same week 
fast year and an increase of 3,347 cars above the same week two years ago. 
in the western districts alone, 27,949 cars were loaded with grain and grain 
products, an increase of 3,147 cars over the corresponding period one year 
ago. 

Live stock loadings totaled 31,516 cars. This was not only an increase of 
‘851 cars over the week before, but an increase of 1,486 cars compared with 








the corresponding week last year and an increase of 4,999 cars over the 
corresponding week two years ago. Reports showed 23,982 cars loaded in 
the western districts, an increase of 1,752 cars over the same period one year 
ago. 

Forest products loading totaled 79,250 cars, a decrease of 3,638 cars 
under the week before when loadings totaled 82,888, the greatest for any 
one week on record. Compared with the rame week last year, the total for 
the week of March 15 was an increase of 5,265 and an increase of 25,285 
cars over the same week in 1922. 

Miscellaneous freight loading amounted to 317,243 cars, 5,941 cars less 
than the week before, and a decrease of 2,866 cars under the same week 
last year. Compared with the same week in 1922, it was an increase of 
63 369 cars. 

Coal loading totaled 170,554 cars, 747 cars above the week before, but 
12,823 cars under the corresponding week in 1923 and 20,236 cars below the 
corresponding week in 1922, when coal shipments were unusually heavy 
owing to the anticipated strike of the miners. 

Loading of merchandise and less than carload lot freight totaled 251,101 
cars, 514 cars above the week befcre and 21,909 cars above last year. Com- 
pared with the same week in 1922, it was an increase of 14,350 cars. 

Coke leading totaled 13.634 cars, 666 cars below the preceding week and 
1.689 cars under the same weck last year, but 5,150 cars above two years 
ago. 

Ore loading totaled 10.901 cars, 162 cars less than the previous week and 
1.917 cars under last year. Compared with the corresponding week two 
years ago, it was an increase of 5.607 cars. 

Compared by districts, a slight increase over the week before in the total 
loading of all commodities was reported in the northwestern district, while 
all other districts reported decreases. Compared with the same week last 
year, increases were reported in the Pocahontas, northwestern, central- 
western and southwestern districts, but decreases in the eastern, Allegheny 
and southern districts. All districts, hewever, reported increases over the 
corresponding week two years ago. 

Loading of revenue freight this year compared with the two previous 
years follows: 

1924. 1923. 
_..3,362,136 3.373 ,965 
..-3,617 432 3,361 ,5¢ 


1922 
2.785.139 
3,027 3886 


Four weeks of January - 
Four weeks of February - 





Week ended March 1---- 945,049 918,624 793,115 
Week ended March 8-- ~~ - 929,505 905,344 %20 886 
Week ended March 15--- - 916,953 904,116 815,082 

etna becwiees 9,771,075 9,453 648 § 242,088 








Price Changes in the Automobile Industry. 
The Willys Overland Co. has announced a reduction of 
$40 in the price of the ‘‘Champion’’ model and of $100 in 
that of the Willys-Knight sedan, both effective March 22. 
An advance in price of $100 on each model was announced 
March 24 by the Moon Motor Car Co. to take effect April 1. 








Petroleum Markets Quiet With Few Price Changes. 

During the week just closed minor changes were made 
in prices of the various grades of petroleum. On March 24 
the Texas Co. reduced the posted price of lower grade of 
Smackover, Ark., crude 15c. a barrel and made reductions 
of 10c. per barrel in each of the three higher grades. Under 
the new schedule the price of Smackover crude is as follows: 
Below 24 gravity, 85c. per barrel; 24 to 24.9, $1 per barrel; 
25 to 25.9, $1 10, and above $1 25. Oil men familiar with 
the Smackover situation were not surprised, it is said, at 
the price reduction, as the production of that area has been 
selling out of alignment with Mid-Continent oil of similar 
quality for some time, particularly the low grade which con- 
stitutes the bulk of Smackover’s output. 

The Tide Water Oil Co. on March 25 advanced its quota- 
tion of 28-34 and 36-40 gas oil a Wc. a gallon to 51% and 6e. 
a gallon, respectively. 








Crude Oil Production Slightly Downward. 

Statistics compiled by the American Petroleum Institute 
show a decline of 4,900 barrels in the daily average gross 
crude oil production during the week ended March 22. The 
present output is only 60,250 barrels larger than that during 
the corresponding period of 1923. The advance summary 
states in further detail that the estimated daily average 
gross crude oil production in the United States for the week 
ended March 22 was 1,906.850 barrels, as compared with 
1,911,750 barrels for the preceding week. The daily average 
production east of the Rocky Mountains was 1,261,350 bar- 
rels, as compared with 1,257,750 barrels, an increase of 3,600 
barrels. California production was 645,500 barrels, as com- 
pared with 654,000 barrels; Santa Fe Springs is reported at 
85,000 barrels, against 93,000 barrels; Long Beach, 205,000 
barrels, against 213,000 barrels; Huntington Beach, 56,000 
barrels, against 58,000 barrels, and Torrance, 40,000 barrels, 
against 37,000 barrels. The following are estimates of 
daily average gross production for the week indicated: 

DAILY AVERAGE PRODUCTION. 





(In Barrels.) Mar. 22 ’24. Mar. 15'24. Mar. 8'24. Mar. 24°23. 
ine eal ies Sx 5 406.850 400,150 403,150 418,450 
Se eas 68.900 69,300 69,700 81,750 
North Texas-- . 67 ,600 70,700 : 60,700 
Central Texas... ..---- 224,750 225,600 229,350 121,900 
North Louisiana --- ---- 50,0) 50,550 50, 72,350 
 ""  - ee aaa 127,300 122,100 124,250 06,550 
ST CMR. cc catun cee 95,900 94,650 95,7 102,350 
PA pags 96,500 97 ,000 98,000 107, 
Wyoming and Montana_ 123,550 127,700 125,350 110,550 
TRG Sst oaks oaten 645.500 654,000 654,350 665 ,000 

WE sich anmewe bamike 1,906,850 1,911,750 1,916,450 1,846 ,60 
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Large Scale Steel Production Is Well Maintained— 
Another Decline in Pig Iron Price. 


The larger steel mills of the country are the busiest al- 
though the smaller producers are competing more actively 
than formerly according to the “Iron Age” in its weekly 
review which appeared March 27. Railroad track work is 
the important factor while at the same time bookings in 
structural steel are heavy, adds the ‘‘Age’’ in its report which 
follows in full: 


Large-scale operations are still the rule with the leading producers of 
steel, and barring the slight reduction in automobile output, industrial con- 
sumption of rolling mill preducts is well maintained. 

Railroad and structurel orders were the main factors in the heavy tonnages 
put on the books in February, and relatively few producers shared in this 
business, the Steel Corp. being credited with fully half of it. Thus it comes 
that in some of the heavy products large runs are assured to the corporation 
and a few others for most of the second quarter, while on a variety of prod- 
ucts on which 20 to 30 less prominent companies compete the future is not 
so weil assured. 

Under these conditions price concessions are being made by the smaller 
interests, and in Eastern districts Pittsburgh mills are being underbid to 
an increasing extent. 

The Steel Corp. holds to its operating rate of 95%, and its chief com- 
petitors at Chicage and Pittsburgh are not far behind, but in the Youngs- 
town district ingot output is now around 85%, against 90% at the late 
peak. In some other districts independent companies have reduced opera- 
tions slightly. 

In the East new business in plates, shapes and bars is in lessened volume, 
and the tendency of buyers to keep just a little ahead of the mills is more 
evident in the Middle West. Chicago, with its heavy railroad demand, 
still leads in the rate of new orders. 

Plates in the East are obtainable in moderate lots on a 2.24c., Pittsburgh, 
basis, and shapes and even bars are quoted frequently at 2.35c. 

Weather conditions have been hard on the secondary movement of wire 
preducts, especially to agricultural districts, and mill operations are quite 
below par. Competition is keener, Pittsburgh prices being named at some 
mills outside the Pittsburgh district. 

Railroads are pressing the mills for the rails they will begin to lay in April 

and for other steel called for by the largest program of track improvement 
in recent years. New rail erders include 25,000 tons from the Great North- 
ern and 10,000 tons from the Northern Pacific. The Southern Pacific has 
come into the market for 130,000 tons. 
_ The slowing down of automobile output at Detroit by about 15% is sub- 
stantiated. Sales of cars from stocks in the next six weeks will decide 
whether the February rate of operations can be resumed. The Ford Motor 
Co.'s purchase of 28,000,000 rim bolts and nuts is one of the largest ever 
made, being divided among three er four manufacturers. 

Strip steel manufacturers are now not so well assured of good rolling 
schedules in April on the considerable part of their product commonly 
taken by automobile plants. 

Structural steel bookings are again large, two items in the week’s total of 
47,000 tons being 18,650 tons for another section of the Philadelphia-Cam- 
den bridge and 15,000 tons for the steel works of the Ford Motor Co. Fresh 
inquiries call for no less than 60,500 tons, with public work taking a large 
share. 

Railroad equipment buying includes 
underframes for freight cars. 
cars. 

Demand for bolts and nuts is not active and prices on semi-finished 
castellated and slotted nuts have been reduced about 10%. 

Weakness continues in pig iron, but demand is so limited that price 
not put to the test. At Cleveland the probability of a 
ore prices raises the expectation of lower pig iron. 
lower. German foundry iron has been delivered on the Pacific Coast at loss 
than $23 on low ocean freights from Rotterdam. In the East little has been 
done in forcicn low-phosphorus irons since the February sales at $26, duty 
paid, and later offers at $24 50. 

A better business with South America is the only new feature in the export 
trade. Brazil is about to buy rails, but mills here will not meet the very 
low prices named ia European bids. 

The British Mannesmann Tube Co., Ltd., London, has just received 
from the Tata Power Co., India, the largest pipe order ever placed in the 
United Kingdom. British steel markets feel some relief from Continental 
competition with the advance of the franc. 


and 1,100 steel 
added 570 freight 


31 locomotives 
To the list of inquiries were 


sare 
50c. reduction in 
Silvery irons are $] 


The ‘Iron Age’’ composite price for finished steel has dropped from 
2.746c. to 2.7 he. per lb. and now stands at 162, calling the ten-year pre-war 
average 100. 

The ‘Iron Age” composite pig iron price, which was $22 77 last week, is 


$22 73 te-da y. 
price. 


The usual price table follows: 
Composite Price, March 25 1924, Finished Steel, 2.731c. per Lb. 


the lowest in two months and more than $8 below last year’s 


Based on prices of steel bars, beams, tank {Mar. 18 1924, 2.746¢c. 
ome plain wire. open-hearth rails,’ Feb. 26 1924, 2.775¢. 
lack pipe and black sheets, constituting | Mar. 27 1923, 2.789¢c. 
88% of the United States output. '10- -year pre-war avge., 1.689c. 
Composite Price, March 25 1924, Pig Iron, $22 73 per Gross Ton. 
Based on average of basic and foundry (Mar. 18 1924, $22 77 
irons, the basic being Valley quotation,’ Feb. 26 1924, 22 88 
the foundry an avera 9 of Chic ago, Phila-| Mar. 27 1923, 30 86 
delphia and Birmin (10-year pre-war avge., 15 72 


That actual nea in steel as registered by mill pre- 
duction and deliveries apparently is better than the senti- 
ment that surrounds it is the view taken by the “Iron Trade 
Review” on March 27 in its weekly market summary. This 
anomalous situation seems to arise from a mixture of marked 
conservatism in discounting future conditions of trade with 
a feeling of uncertainty whether industrial activities can be 
sustained at their present high rate, states the ‘‘Review,” 
adding further: 

The market is lacking thai vigorous tone that usually is associated with 
demands so large. More and more the political situation at Washington 
is ascribed as a cause of disturbed confidence. This week has seen new 
buying of steel kept even closer under check than has been the case for 
some weeks past. 

Some of the independent plants have felt obliged to drop active capacity 
here and there, but the net result is small. Several open-hearth furnaces 
have been put out at Youngstown, Pittsburgh and elsewhere. Against 





———— 


this slight downturn in independent operations is the strong maintenance 
of their remarkablerecerd of production by Steel Corporatien . 
Last week the leading producer ran at nearly 97% of ingot capacity after 

mn Sap arreneen 98% the previous week, which fixed. the recent; high. - 


automobile plants are buying steel only for a short time ahead. The Ford. , 
Motor Co. has been figuring on. 15,000 tons of automobile sheets. 

Lower prices on iron ore for next year are strongly indicated, with. the. . 
market likely to be opened at any time. The 250,000-ton inquiry from, the. , 
Ford Motor Co. is the object of sharp competition.and some representative . 
producers have seught this business with prices under last year’s schedule. 
Some quotations made in the market are understood to be.50 cents below 
the 1923 level. 

For the fifth consecutive week “Iron Trade Review’’ composite of 14 
leading iron and steel products has declined. The index now is.at $43: 13. 
against $43 25 last week. 

Railroad requirements still overshadow all others under present..con- 
ditions. According to high authority in the industry the railreads are 
taking 40% of the output of the mills at present, which is 8 to. 10% higher, 
than normally. Rail buying has been more prominent this week with. : 
new equipment orders few. The Great Northern bought 25,000 tons: and 
the Missouri Pacific 10,000 tons, which is additional to previous orders. 
The Detroit Toledo & Ironton took 8,000 toxns of old rails. 

The sharp contrast between buying and consuming demand is, apparent 
in pig iron. Though production is high, many furnaces are shipping more 
iron than they are making, drawing upon stocks to fill all needs. Yet 
Pittsburgh and other districts report the market the quietest in several 
years. Prices are untested. Jackson County silveries have been reduced 
$1 per ton. Foreign low phosphorus is offered at Pittsburgh below Val 
ley iron. ' , 

Steel prices are more irregular. Sheets are not as firm as several weeks . 
ago, as the mills are looking about for second quarter tonnage. In some 
districts steel bars are selling down to 2.30c., Pittsburgh. The more liberal 
discounts on wire fence have been extended to barb wire and staples. 

The scrap market appears demoralized with prices still falling and con. 
sumers turning back any surplus shipment. 

Some large tonnages of construction work are included in the week’s 
record. The 18,500 tons for the Philadelphia-Camden bridge has. gone to 
the American Bridge Co. Other important bridge jobs are up, including 
16,000 tons for spans at Crockett, Calif., 8,000 tons at Newark Bay and 
5,000 tons at Portland, Ore. Ft. Worth, Tex., is taking bids on a riveted 
pipe line requiring 25,000 tons. ‘The week's building steel awards tota}: 
41,991 tons. . 

A producer in Normandy, France, has sold an American buyer 1,500 tons: 
of billets at $26 84 works. Other foreign sales to this country have declined. 








Coal Prices Decline Further as Market Remains 
Uncertain. 

Bituminous spot traders are learning new definitions of. : 
the term “rock-bottom prices” and renewing acquaintance 
with pre-war competitive conditions, when sales turned on 
the halved nickel, observes the “Coal Trade Journal” in its 
weekly market review issued Mar. 26, adding: 

A quiet canvass of the market at leading trade centres will undoubtedly * 
reveal the fact that a large number of contracts that are placed wfth the: , 
same interests year in and year out are being renewed, although not at the 
1923-24 figures. So, too, there is a steady flow through channels the regu- 
larity of which has been established by long connections rather than by for- 
mal contract. As an example of this it may be cited that at least three of 
the five most important utilities in metropolitan New York have renewed 
their contracts, while a fourth still has several weeks to run. The impor- 
tance of this can be judged when it is remembered that the utilities in 
question are by far the largest bituminous coal consumers in the city. 

In those fields serving the lake trade, the situation is largely one of 
watchful waiting. That is also true to some extent in fields where the wage 
question is still the subject of negotiation. In the latter cases, neither P 
buyer nor seller is in a position to settle the price phase of contracts. OCen- ° 
tral Pennsylvania wage parleys, twice postponed, will be taken up this week ; 
many of the smaller union operators in that field are studying non-union 
wage scales with growing distaste for falling in line with the terms laid 
down by the Jacksonville compact. Agreement is believed to be near in 
northern West Virginia, but the issue is still unsettled in Kentucky and in 
the Kanawha field. 

Spot prices suffered a further relapse last week, with luwwp and mine-run 
coals the hardest hit. The fact that a substantial percentage of the output . 
of lump in the Appalachian region will be moving to the lakes within a few - 
week; and the further fact that western lump is primarily a domestic prop- 
osition explain the present weakness. Comparing quotations on the bitu- 
n.inous coals listed below with those in effect for the week ended March 15 
changes are shown in 34.2% of the figures. Of these changes, however, 84% 
represented reductions ranging from 5 to 35c. and averaging 15c. per ton. 
The advances ranged from 5 to 25c. and averaged 13.7c. The straight aver- — 
age minimum for the week was $1 79, a decline of 4c. ; the straight average 
maximum, $216, was 8c. less. A year ago the averages were $272 and 
$3 29, respectively. 

Conditions in the anthracite trade last week were a repetition of those - 
pre:ailing for several weeks past. For the most part, retailers follow a 
hand-to-mouth buying policy until definite announcement had been made 
on spring prices. Although independent coal gained slightly at Philadel- 
phia, in New York even stove and nut were offered under company circular. 


Winter weather in a large section of the Middle West dur- 
ing the last week served to instill some needed vim into the 
coal business, said the “Coal Age” on March 27, The im- 
provement was not very broad in character, however, being 
confined mostly to domestic business, where consumers have 
been buying from hand to mouth for some time. Large con- 
sumers continue to place dependence to a large extent upom 
stock piles, confident that they have nothing to lose—per- 
haps something to gain—by waiting to see what April 1 wilt 
bring forth. Continued price adjustments seem to justify 
the policy. The “Age” weekly report gives further details 
as follows: 
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Another cloud in the industrial sky bas been cleared away, an agreement 
having been reached between the Northern West Virginia Coal Operators’ 
Association and the union mine workers after a conference at Baltimore 
dasting ten days. Wyoming also signed up. Union representatives of the 
central Pennsylvania field wound up their meeting at Altoona last week 
swith the adoption of a recommendation to seek the best scale obtainable for 
Ahree-years at a conference to be held with the operators in Philadelphia this 
week. . 

“Goal Age” index declined 8 points to 176, as of March 24, the corre- 
pending average price being $2 13. This compares with $2 16 on March 17. 

Domestic coal has been moving rather freely in small lots from Illinois 
and Indiana fields as a result of a parting blast of winter. Steam coals have 
¢heir own troubles, however. The closing of a number of mines that is ex- 
petted April 1 probably will have the effect of bolstering up this market 
somewhat. Mines in the Duquoin, Jackson County, Mt. Olive and Standard 
fields are working from two to four days a week and some of the mines are 
preparing for a long period of suspension. 

In western Kentucky the mines are running only about a day and a half 
@ week. Prepared sizes are moving better than expected, but in spite of an 
@ifort to hold prices firm, operators have been forced to accept the low side 
of the market range. Even with the light production of screenings in east- 
ern Kentucky selling has been at low prices, the range being 75c.@$1 15. 
With a low market reigning there is a hope that there may be some early 
buying by lake shippers to load vessels at lower lake docks for early move- 
ment, though the normal] start of the lake shipping is still rather remote. 

Ooal markets in the Northwest are absolutely without life, business being 
conspicuous by its absence. With about 1,300,000 tons of coal on the docks 
and demand lacking, prices have taken a tumble. Kentucky coal alone 
holds its level—because of the short supply. The Southwest is doing bet- 
ter, as a suspension is looked for, there being insufficient time to reach an 
agreement on wages between March 28, when the parley begins, and April 1. 

A deadly dulness has settled over the Ohio markets. Similar conditions 
prevail in the Pittsburgh district and New England, and the situation in 
the Atlantic seaboard markets is little better. The Birmingham market is 


> optimistic, an improvement in inquiry and bookings having been 
0 








Slight Gains Are Made in Production of Both Bitumi- 
nous Coal and Anthracite. 

A gain of 23,000 net tons in bituminous coal and of 59,000 

tons in anthracite production was reported in the weekly 

statistics issued by the Department of the Interior, through 


the Geological Survey, March 22 1924. The report in brief 
follows: 

The decline in production of soft coal that has boen in progress siace the 
middle of January was halted, at least temporarily, in the second week of 
March. It is now estimated that the total output in the week ended March 
15 was 9.640,000 net tons, against a revised figure of 9,617,000 tons in 


the preceding week. Of the years for which weekly statistics are avail-. 


able, only in 1919 and 1921, when soft coal production was greatly curtailed 


owing to the business depressions then prevailing, was the rate of output 
60 low at this season of the year. 


Estimated United States Production of Bituminous Coal (Net Tons), Including 








Coal Coked 
———-1923-24—_ _ 1922-23 
Coal Year Coal Year 
Week. to Date. Week. to Date. 
Seem -1...4-5-6<- 16,700,000 503.462,000 10.946,000 385,688,000 
Daily average_._._ 1,783,000 1,792, 1,824,000 1,366,000 
March 8a__..____- 9,617.000 513,079,000 10,628 000 396,316,000 
Daily average____ 1, ‘ 1,788,000 1,771,000 »374,000 
ieee 9,640,000 522,719,090 10,428,000 406,744,000 
Daily average____ 1,607,000 1,784,000 1,738,000 1,382,000 





@ Revised since last report. 6 Subject to revision. c Minus one day's 
Production to equalize number of days covered py the two coal years. 

Production of soft coal during the first 293 days of the coal year 1923-1924 
and of the preceding coal years has becn as follows: 


Years of Activity. { Years of Depression. 
1918-19_..._____ 537,528,000 net tons|1919-20________ 469,635,000 net tons 
1920-21 ________521,252,000 net tons|1921-22._______ 421.251 ,000 et tons 
— (€s§§ 522.719,000 net tons{1922-23________ 406,744,000 net tons 


ANTHRACITE. 

The production of anthracite continued to improve slowly in the week 
ended March 15. ‘The total eutput, including mine fuel, local sales and 
dredge and washery production, is estimated at 1,941,000 net tons, an in- 
crease of 59,000 tons. The rate of anthracite production is somewhat less 
than it was a year ago, when the minos were working close te capacity to 
@vercome the shortage created by the five-months’ strike. It compares 


favoraply, however, with the rate at this time in other recent years, when 
the production was high. 


Estimated United States Production of Anthracite (in Na Tons). 
——1923-24 





1922-23 
Coal Yea: Coal Year 
Week ended— ee. to Date. Week to Date. 
ES aa 1,866,000 85,491,000 2,184,000 48,246,000 
EE svi s swe « 1,882,000 87,373,000 2,049,000 59,295,000 
| RR 1,941,000 89,314,000 2,057,090 52,352,000 


BEEFAIVE COKE. 

The production of beehive coke declined in the week ended March 15. 
{t-is now estimated that the total output was 297,000 net tons, a decrease 
of 19,000 tons, or nearly 6%. Oecreases in Pennsylvania, Ohio and West 
Virginia, which were only partially offset by the improvement in the group 
of four Southern States, were responsible for the decrease. The present 
average daily rate of output is 25% less than it was a year ago. 

Accordinz to the Connellsville ‘‘Courier,"’ the production of the Connells- 
ville region increased slightly to 249,250 tons. 


Estimated Production of Bechive Coke (Net Tons) 








— Week ended——_—_ 1924 1923 
Mar.15 Mar.8 Mar. 17 to to 

1924.a 1924.b 1923. Date. Date.c 
Pennsylvania & Ohio_-_-246,000 269,000 330,000 2,453,000 3,114,000 
West Virginia________-_ 15,000 18,000 5,000 168 ,@00 237 ,000 
Ala., Ky., Tenn. & Ga_ 27,000 20,000 24.900 226,000 238 ,000 
Na ase sien 10,000 10,000 18,000 100,000 167 ,090 
Malorado & New .“exico — 5,000 5,000 8,000 58.000 77,000 

Washington & Utah___. 4,000 4,000 5,000 46,000 ,00! 
Nnited States total_._307,000 326,000 410,000 3,051,000 3.886.000 
Daily average--_---.-- 51,090. 54,000 68,000 46,000 59,000 


* Subject to revision... b Revised from last report. ec Less oneday’s 


production in New Year's week to equalize the number of days covered for 
tae twe years 





The cumulative production of beehive coke during 1924 to March 15 
stood at 3,051,000 net tons. Figures for similar periods in earlier years are 
as follows: 

1920. -_ _-____.- 24664000 net tons{1922......---.--- 1,425,000 net tons 
ee 2.483.000 net tons|1923____._---.-- 3.886,000 net tons 

Thus it is seen that from the viewpoint of beehive coke production 1924 
8 114% ahead of 1922 and 23% ahead of 1921, years of depression in the 
coke industry. In comparison with the average of the two active years, 
1920 and 1923, the present year is 29% behind. 








Analysis of Imports and Exports of the United States 
for February. 

The Department of Commerce at Washington on March 26 
issued its analysis of the foreign trade of the United States 
for the month of February and the eight months ending with 
February, so as to show how much of the merchandise im- 
ports and exports for 1924 and 1923 consisted of crude ma- 
terials, and how much of manufactures and in what state, and 
how much of foodstuffs and whether crude or partly or 
wholly manufactured. The following is the report in full: 





Month of February. Eight Months ended Februarr. 














Groups. 1923. 1924. 1923. 1924. 
ae. oe — = 
Per \Per| Per| Per 
| Value. Ct.) Value. (Ct.| Valwe. |Ct. Value. __jet. 
— r . t i = 
Imports. $ i $ 3 $ 


Crude materials } | 
for use in mfg ./127,467,000, 42 117,322,000) 35) 
F’dstuffs, crude,) ah 
28,597,000 10 


& f'd animals. 
38,641 1000) 13 


|_| 


925,598,000, 40, 
227 ,682,000 


795,195,000) 34 
244,112,000, 11 
312,415,000, 13 
450,438,000) 19 


10, 
; 10) 
262,225,000 1 
437,994,000, 19 


457,776,000 19} 511,448,000) 22 
14,730,000, 1) 20,011,960) 1 


Total imports/303 412,000,100 333,500,000 100/2,326,005,000 100;2,333,619,000 100 
- enim at teeta 
745,012,000 29) 


| 
309,921,000 " 


F’dstuffs, partly 
or wholly mfd. 
Mfrs. for further 
use in mfg- -- 
Mfrs. ready for | 
consumption _| 52,267,000) 17 
Miscellaneous - - &. ,027 ,000 - --| 


——— 


euenee 9 

j 
58,763,000) 18) 
66,650,000) 20) 


57,881,000) 17) 
2,344,000, 1 


55,413,000, 18 














Exports. 
Crude materials) | 
for use in mfg.| 77,207,000) 
F'dstuffs, crude, Pw 
& f'd animals) 27,167,000, 9% 13,927,000) 4 
F'dstuffs partly | | 
or wholly mfd.| 49,807,000} 16 52,287,000) 15; 


Mfrs. for further | | 
use in mfg. -.| 39,382,000) 13, 50,374,000; 14 

| i 
consumption _|107,760,000! 36 127,433,000) 


| 26 113,862,000) 32! 996,753,000) 34 
149,380,000) 5 
ed 15| 397,767,000) 14 


aii 11 ion sun.od 13 


Mfrs. ready for 





35| 873,352.000 33, 992,633,000| 34 
Miscellaneous.-|  '687,000---|  693,000/--.|  5,011,000---|  4,343,000}--- 
= | 
Total domestic } | -~ 
exports... ._- 302,010,000 100 358,576 ,000;100)2,613,071.000 100 2,931,948,000 100 
Foreign exports) 4,947,000/---| 7,559,000|...| 40,477,000 ---| 51,292,000)--- 




















Total exports. -'306,957,000 -- 366.135,000 - _ _|2.653,548,000 -_ -'2,983,240,0001_-- 











Report of Committee Named by Secretary Hoover to 
Investigate Alleged Discrepancy in Census 
Bureau’s Cotton Figures. 


The committee named by Secretary of Commerce Hoover 
a month ago to examine into the Census Bureau’s methods 
of reporting cotton statistics, following the contention 
which had arisen with respect to the accuracy of a statement 
last August, made known its findings on March 25. The 
committee reports that the aggregate supply of cotton, 
exclusive of linters, for the 12 months ending July 31 1923 
was 31,180,642 bales, against a reported distribution for 
the same period of 13,610,218 bales, less deduction of 
73,708 bales, representing corrections, duplications, &c., 
eaving an excess of reported distribution over reported 
supply of 355,868 bales. In submitting these figures, the 
committee states that it “has been able to make material 
corrections in the August figures, but that a difference of 
355,868 bales, about three-fifths of the original difference 
of 579,504 bales, remains unexplained.’’ The committee 
continues: 


l It is impossible to determine just how much of this may be due to the 

underestimate of stocks and carryover at the beginning of the year or to 
further duplication in mill and warehouse stocks. The important point 
is not to bring this discrepancy between the figures of supply and dis- 
tribution into relief. The committee, therefore, recommends that in 
future statements of the Census Bureau no attempt be made to balance 
the figures of supply and distribution. ‘The Census Bureau should issue 
figures which are the result of enumerations, avoiding estimates. 

The committee states that it agrees that regarding supply, 
the Bureau of the Census now has sufficient authority to 
secure adequate information, but that ‘“‘it does not believe 
that the Bureau has sufficient authority for the collection 
of information on distribution.’”’ The present law, it states, 
does not give employees of the Bureau the right to examine 
books or other papers or to make an actual count of the 
cotton in storage places, and the committee voices it as its 
opinion that such authority should be given. It further 
recommends: 

(1) That an additional report to show the quantity of cotton ginned 
prior to Aug. 1 be introduced as provided in a bill now pending. 

(2) That, in sections of the country where the entire crop has not been 


ginned by March 1, another ginning report be made for April 1 to ascertain 
the total amount of the crop. ‘— en ; 
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(3) That plans be develcped *° enumerate the cotton baled from samples 
and in pickeries, the so-ca! eg ** ity crops.” 

(4) That the Departmer ¢ pe u"ged to take action to secure an enumera- 
tion of the cotton now brc ught in from Mexico but not appearing in the 
import statistics. 

(5) That the Bureau plan to collect statistics of cotton consumption 
and of cotton held in storage at various points in such manner as to di- 
minish the danger of over-statement or under-statement of the supply. 
The committee believes that this end can be secured only by substituting 
collection through paid agents in place of the present methods of col- 
lection by correspondence. 

(6) Reports on cotton statisties are now issued by two bureaus in the 
Department of Commerce and by one in the Department of Agriculture. 
They are hased in part on estimates and in part on enumerations, and 
the difference between them sometimes leads to serious confusion. These 


resports should, if possible, be co-ordinated under a committe or other 
harmonizing agency. rr 


The investigation undertaken at the instance of Secretary 
Hoover was referred to in these columns March 1, page 


964 and March 8, page 1099. The following is the report 
of the committee: 


The result of the efforts of the investigation of Mr. Hoover's cotton 
committee is to make several important chenges in the figures of the 
report in dispute, namely, that of Aug. 18 1993. ‘The leading item of 
contention wes 579,504 bales which apperred in thet repert urder the 
head of “To halance distribution.” In the revised report of the com- 
mittee this item shows as 355,868 bales, with the following explanaticn: 


“Tt is imnossthle to determine inst how much of this mav be due to 
further duplication in mill and warehouse stocks or to the under-statement 
of stocks and carrvever at the hecinnine of the vear. The committee 
recommends that in future statements of the Census Rureau ro attempts 
be made to halance the figures of sunny and distribution. The Census 
Bureau should issue figures which are the result of enumerations, avoiding 
estimates.”’ 

Washinoton, D. C., March 25 1924. 
Hon. Herbert Hoover, Secretary of Commerce, Washinoton, D.C. 

Sir —In calling into existence the committee which signs this report 

you outlined its purnoses, as follows: 


“A contention has arisen over the methods of the Census Bureau in 
cotton statistics and also over the accuracy of a entten statement issued 
last August. There is also a cuestion as to whether the Bureau has enf- 
ficient authority to secure adenuate information on the subiect. With 
a view to having indenendent advice on the entire matter. T have arranged 
with the Senators from the cotton States that a committee should he 


appointed of leading statisticians on commerce to examine into the whole 
matter.”’ 


The work of the committee therefore falls under these heads: 
(1) To study “the methods of the Census Bureau in cotton statistics.”’ 


(2) To determine “‘the accuracy of a cotton statement issued last August.”’ 
The firures of this report are as follows: 


S ly. 
“PPy Rales. 
CG Ca a SE 13,610.218 


Stocks Aug. 1 1922, tatal__..______ si i nia ae sera lla oa tadiad ile 2,831,553 
In consuming establishments, total........... --- 1,218,388 
In ecetton-erowing States , 
In all other States 687 ,076 
In public storage and at compresses, total _ _- 
Tn eotton-growing States 
In all other States 
Elsewhere (estimated) 
I ee ee bee Bi eed ans GRE Eos ea ee 
Imported Aug. 1 to July 31 1923 
To balance distribution 


Distribution. 
BE ccc cneidn dhe ae caehhebe esas dbname 13,610.218 


Consumed Aug. 1 1922 to July 31 1923, total____._-_--------- 6,664,710 
7 enn eee... ee abebboanecawaea 4,248 KOK 
In al) other Gtates...........-... 
Exported Aug. 1 1922 to July 31 1923_-_-- 
ee oe ee ee apatain an Man bwed auimetinae 
I ees ae 
In consuming estahlishrents. total 
In entton-crowing States 
os ( 4 335d nai hgagarairpeppee 
In nuhblie storage and at compresses, total 
In cotton-growing States 
In all other States 
TR Goce nsncnscccceenssesoscussss 


(3) To determine “whether the Bureau has sufficient to authority to 
secure adequate information on the subject.” 

(4) To make recommendations for improving the methods of collecting 
and presenting cotton statistics by the Rureau of the Census. 


Your committee has given consideration to these matters in the order 
thus indicated. 


I. METHOD. 

The Bureau of the Census under authority of an Act of Congress ap- 
proved July 22 1912, obtains from ginners, manufacturers, and ware- 
housemen information on the supply and distribution of cotton. It also 
obtains through the Bureau of Foreign and Domestic Commerce records 
of imports and exports. From these cources the statement of the supply 
and distribution is prepared. The various items under the heading cf 
“Supply” are obtained in part through the agency of employees of the 
Bureau and statements by the ginners and warehousemen. On the other 
hand, the figures under “Distribution” are obtained through correspondence 
without the authority either to verify statistics furnished to employees 
of the Bureau or to make actual counts of the cotton in storage places. 
As a result, the opportunities for duplication and other errors in the sta- 
tistics of distribution are greater than in the statistics of supply. 

It has heen the custom of the Bureau of the Census at the close of each 
cotton year to present in a single statement the figures of supply and of 
distribution. In view of the different metheds employed in obtaining 
the two sets of ficures it is not at all surprising that there should be marked 
discrepancies between them. Each year a difference has appeared and 
on a few occasions it has been sienificant. In these discrepancies we 
have found no evidence of any willful mis-statement of figures by any 
of the informants or by the employees of the Bureau. It has been the 
custom of the Bureau of the Census in making its annual statement to 
attempt, unfortunately, as we think, to balance the figures for supply 
and those for distribution by addine the reauisite number of bales to the 
supply. The committee has found no instructions to this effect in any 
Act of Congress and doubts the wisdom of continuing the practice. It 
is in this way that the disputed figure, 579,405 bales, in the report of 
Aug. 18 1923 has its origin. 


Il. ACCURACY. 


Representatives of the committee have made as exhaustive a study 
of the data at the Bureau and in the field as the time available would 





permit and have sought to verify these data through conferences with 
representative cotton statisticians, holders of cotton stocks, manufac- 
turers. and warehouserren. From these investigations it is impossible 
for the committee to state to what extent duplications entered into the 
report of last August, but after analyzing it the committee has agreed 
upon the following corrections which later it has entered in this report. 

(1) Cotton taken from the original bales as samples by buyers; cotton 
picked from bales damaged by weather or fire, and cotton from press 
sweepings, grouped together in the trade as “city crops,’ are estimated 
by the committee as at least 125.000 bales. While this would not increase 
the number of pounds it does increase the number of bales, and should 
therefore appear on that side of the statement. 

(2) According to the annual report of the New Orleans Cotton Ex- 
change, supported by other data, Mexican cotton to the amount of approx!i- 
mately 45.000 bates entered the country without appearing as imports. 
These bales should also be added to the supply. 

(3) According to a statement from the Bureau of Foreign and Do- 
mestic Commerce, supported by other data, American cotton to the 
amount ot 33,798 bales exported during the vear was brought back into 
the country. This was reported in the exports but not in the imports, 
and should therefore be deducted from the figures of distribution. 

‘4) The report of the census was not supposed to include statistics 
of linter cotton; that is, the short fibre secured from re-ginning cotton- 
seed. Evidence has been discovered, however, that 15,000 bales of such 
linters which had been bleached were exported as lint cotton. These 
15.000 bales should likewise be deducted from the ficures of distr bution. 

(5) Investigation of certain storages showed duplications of mill and 
warehouse stocks to a degree which, if anltied to other storages, woud 
amount to not less than 25,000 bales. These should be deducted from 
the figures of distribution. 

(6) Foreign co:ton to the amount of 20,171 bales which had appeared 
in the figures of imports was re-exported without appearing in the figures 
of exports. This cotton should be subtracted from: the supply. 

There is one other item of adjustment of which the committee was 
cognizant, namely, the ginnings in southern Texas prior to Aug. 1 1922 
and 1923, but for various reasons thought {t best not to Include it. The 
committee has been convinced that the ginninzgs un to Aug. 1 1923 were 
in excess of those to the corresponding date in 1922, but hecause of the 
lack of data for 1922 it is impossible to definitely determine this adjust- 
ment. For this reason the committee has preferred not to deal with 
this feature. especially as Congress has provided for an additional report 
of ginnings in the future prior to Aug. 1, this enabling the treatment of a 
statistical composite vear in the future that will include ginnings for the 
12-month period ending with July 31. 

The effect of these additions to and subtractions from supply and sub- 
tractions from distribution is shown in the following revision of the figures 
of August 1923: . 
Revised Statement of Sunnlu and Distribution of Cotton, FErclusine of Linteres} 

in the United States for the 12 Months Ending July 31 1923. 


Supply. 

Rales. 
eo Ke ee ee nee eran 2.221 AS 
Pinatoes, aren of 1983... sir lies gt et 9,729,306 

‘itv crop, reba samples, pickings, press sweepings, &c., 
(estimated)__.___.____ - ages » a - eeepc ah . + ash anion 125,000 
Mexican cotton, not included tn imnorts_________._._- ~~ 45.0 
meaperes, Aap. 1 2ORD te Dale Si TONG. ou ence cccicisccsdices 469,954 
, | RSE SS a aaa eS Oped anaeninden jitisinininat einen 13.200,813 
Less. 
Re-exports of foreign cotton... ....-.....-.---<- ‘a teakin wana we 20,171 
ee I so kcng cb enews Seescunst die tenscuccecusan 13,180,642 
Distribution, 
Consumption Aug. 1 1922 to July 31 1923__..---_-----.----- 6.#84,710 
EAR 5 EES aren 2 5 > OTT: RT RRA eee ee 4,822.5RO 
Bch ihe co anita sere ts Nanthlie he ok tre eee ieee eh cama 35, 
of Bg ge neat ee 2,087,919 
DM ctircitrabéemiachdadtdensdeentieathedshddindakeasenel 13,610,218 
Less 
Re-imports of domestic cotton______.._...-----_------- 33.708 
Correction for bleached linters exnorted_________.-.- 15.900 
Duplication in reports of mills and warehouses---_--—..-.-- 25.000 
ns SONNE, o 5.c.ccciesccuensducncenesteanausiaweomae 73,708 
Total distribution leas reduction... .........<.<-«c<oscccece 13 ,436.510 


The foregoing revised statement shews that the committee has been 
able to make material corrections in the August figures, but that a dif- 
ference of 355,868 bales, ahout three-fifths of the original difference of 
579,504 bales, remains unexplained. It is impossible to determine just 
how much of this may be due to the under-estimate of stocks and carry- 
over at the beginning of the year or to further duplication in mill and 
warehouse stocks. The important point is not to bring this discrepancy 
between the figures of supply and distribution into relief. The com- 
mittee, therefore. recommends that in future statements of the Census 
Bureau no attempt be made to balance the ficures of supply and dis- 
tribution. The Census Bureau should issue figures which are the result 
of enumerations, avoiding estimates. 


Fill. AUTHORITY. 

The committee agrees that regarding supply the Bureeu of the Census 
now has sufficient authority to secure adequate informaticn. The com- 
mittee does not believe that the Bureau hs sufficient authority for the 
collection of information on distribution. The present law does not give 
employees of the Bureau of the Census the right to examine hooks. or 
other papers or to make an actual count of the rotton i: storage places. 
The committee is of the opinion that such authority should be given. 


IV. RECOMMENDATIONS. : 

In addition to the above, the committce submits the following recom- 
mendations: 

(1) That an additional report to show the quantity of cotton ginned 
prior to Aug. 1 be introduced as provided in a bill now pending. 

(2) That in sections of the country where the entire crop has not been 
ginned by March 1 another ginning report be made for April 1 to ascertain 
the total amount of the crop. 

(3) That plans be developed to enumerate the cotton baled from samples 
and in pickeries. the so-called ‘‘city crops.”’ 

(4) That the Department be urged to take action to secure an enumera- 
tion of the cotton now brought in from Mexico, but not appearing in 
the imports statistics. 

(5) That the Bureau plan to collect statistics of cotton consumption 
and of cotton held in storage at various points in such manner as to diminish 
the danger of over-statement or under-statement of the supply. The 
committee believes that this end can be secured only by substituting 
collection through paid agents in place of the present method of collection 
by correspondence. 
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%) Reports on cetton statistic#are now issued by two bureaus in the 
Department of Cemmerce, and by one in the Department of Agriculture. 
They are based in part on estimates and in part on enumerations, and 
the difference between them sometimes leads to serious confusion. These 
reports should, if possible, be co-ordinated under a committee or other 
harmonizing agency. 

Respectifully submitted 
B. W. KILGORE, 
. I. DUBLIN, 
W. 8. ROSSITER, 
WwW. F. WILCOX, 
Committee. 


Commentimg on the findings of the committee, Senator 
Smith of South Carolina had the following to say: 


Statistics of Cotton. 

Mr. Smith. Mr. President, attention was called by me some days 
ago to an over-estimate of 579,000 bales in the report of the Census Bureau 
as to the amount ef available cotton for spinning purposes for the year 
1923-24. That discrepancy has been brought about by the actior of the 
Census Bureau. This is a matter which I think wil! interest every Senator 
here, because it shows a: ondition in one of our bureaus which has worked 
tremendous disaster to the producers of one crop and calling attention 
to the matter may lead to a correction, [ Lope, in the other departments, 
if like abuses shall be there discovered. 

There was an over-estimate of 579,@U6 bales in the census report in 
the amount of cetton for distribution. From the figures ascertained from 
the consuming estabiishments, over and against the figures obtained 
from the ginners, from imperts, and what was known as the ‘‘city crop,”’ 
was subtracted domestic consumption, exports, and destruction by fire, 
then the accurate enumerated checkable figures as to supply were added, 
and from those were subtracted the checkable figures as te exports, con- 
sumption, burning. The consuming establishments and warehouses 
were then asked what steck of cotton they had on hand. The reply 
was that the amount was 579,000 bales in excess of what the Bureau 
found by subtracting their known figures of distribution from their known 
figures of supply. 

We called a meeting of Senators representing the cotton-growing States 
and protested against the Census Bureau putting in an item under the 
heading ‘to balance distribution’ of 579,000 bales. 

After numerous meetings with the chief statistician and with Mr. Steuart, 
the Chief of the Bureau, we found it impossible to reach any agreement. 
Finally Mr. Hoover came before us and suggested that in place of a Senate 
investigation of the whole matter, if he were allowed to do so with our 
concurrence, he would appoint a committee of five expert statisticians 
to consider the matter in all of its phases and bring in a report. That 
committee was composed of statisiticians of national reputation, one of 
them at least being connected with the department of economics in one 
of our leading universities—Cornell University. They went over the 
situation and as a result they reported that they deducted 355,860 bales 
from the supply as being beyond the possibility of accounting for at all 
but they leave in the body of their report a doubt as to the accuracy of 
the remaining amount making up the 579,009 bales. 

Mr. President, I am very much gratified at the result of the investiga- 
tion by this cemmittee. They doubtless would have found, had they 
had the technical knowledge of the method of ascertaining these statistics, 
a larger amount, but they have done remarkably wel! and their statement 
is very clear. The fact remains, however, that on account of more than 
a half million bales be!ng arbitrarily lugged into this account since August 
1923 up to date, the cotton market has suffered a decline that has meant 
millions of dollars to the producers. 

This is but one item. I want the committee of Southern Senators 
to join me and ascertain to whai extent the report from the Commerce De- 
partment is accurate as to the world supply of cotton. There is a question 
with reference to that involving in the neighborhood of 2,000,000 bales. 


As a result of the efforts of the cotton committee appointed 
by Secretary of Commerce Hoover, several important changes 
in the figures in the report of Aug. 18 are to be made, it was 
announced at the Census Bureau on March 25, according to 
“Daily Financial America.” 





Col. Hester Declares Cotton Investigating Committees 
Report Unsatisfactory—-Reply By Committce 
Member. 

The report of Secretary Hoover's committee, which in- 
quired into the cotton figures of the Census Bureau, is de- 
clared to be unsatisfactory by Col. H. G. Hester, Secretary 
of the New Orleans Cotton Exchange in the following tele- 
gram addressed on March 25 to Scuutor Ransdell of Louisi- 
ana: 

Report of committce unsatisfactory. It makes distribution in excess of 
last year’s supply 355,868 bales after allowing 125,000 for city crops, but 
does not account for this excess. Where does it come from, if it was not 
ginned or imported, it certainly does not exist. The South is entitled to a 
better explanation of the 355,868, or it should be deducted from the supply 
left over July 31 1923. Hope you will insist upon immediate proper public 
adjustment of the Census Bureau statement which, as it stands, according 
to the committee, is a rank injustice to the cotton interests. 


According to a Washington dispatch to the New York 
“Journal of Commerce,” B. W. Kilgore, head of the cotton 
investigating committee, made the following statement on 
March 25 relative to the points raised by Col. Hester: 


The figures in the August 1923, census cotton report referred to by Col. 
Hester were 579,000 bales entered in the part of the report containing the 
items of supply for cotton under the head ‘‘to balance distribution.’’ These 
figures were reduced by the committee to 355,000 bales with the statement 
that they might contain further duplications or be subject to other correc- 
tions which the committee had not found in the time it had had for the 
investigation. These 355,000 bale figures were transferred to the distribu- 
tion part of the statement under the heading of ‘‘excess of reported distri- 
bution over reported supply."’ 

The committee further reported as the result of its investigation that it 








considered the statistics representing the supply of cotton more reliable 
than those for distribution because of the methods used in collecting the 
two sets of figures, thus placing somewhat more weight on the reliability | 
of the statistics for supply. The committee fully realizes that the distribu- 


tion cannot exceed the supply when the two sets of figures are entirely 
accurate. ‘ 

The 125,000 bales representing the city crops do net add to the total 
pounds of cotton but do add to the number of bales. 
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J. S. Wamnnamaker Seeks Senate Investigation of 
Cotton Statistical Department of Department of 
Commerce. 


A suggestion “that a full and rigid investigation of the 
cotton statistical department of the Department of Com- 
merce should be promptly made by the Senate’’ is contained 
in a letter which J. S. Wannamaker, President of the Ameri- 
ean Cotton Association, has addressed to Senator E. D. 
Smith, of South Carolina, and other Southern Senators. 
Mr. Wannamaker seeks among other things an explanation 
“why the first report issued this morning [March 25] showed 
a reduction of 355,000 bales in the previously reported carry- 
over and was reduced thirty minutes to 225,000 bales.” 
Mr. Wannamaker’s suggestion is made as follows: 

We respectfully suggest that a full and rigid investigation of the cotton 
statistical department of the Department of Commerce should be promptly 
made by Senate resolution to determine the following facts: 

1. Why the first report issued this morning showed a reduction of 355,000 
bales in the previously reported carryover and was reduced thirty minutes 
later to 225,000 bales. 

2. Why was the Feb. 1 report on cotton supplies and distribution pre- 
pared and issued which precipated a drive against the cotton m»rket by now 
admitted error in the supplies when no such previous annual Feb. ] state- 
ments had been issued by that department. 

3. Why should the department include total productions of cotton in 
India and China when only a limited supply from these countries enters 
the channels of commerce, the balance being consumed locally in those 
countries. The Indian crop is uncommercial and the Chinese crop is used 
locally very largely. 

4. Who gave orders for issuing the Feb. 1 report and who in the depart- 
ment was responsible for the error now proven by later investigation to 
have been made in overestimating the supplies ef American cotton. 

5. Why the Secretary of Commerce should have adopted the recent un- 
usual procedure of issuing a publicity report on preparation for the 1924 
cotton crop over the cotton belt, when such reports are made by the Depart- 
ment of Agriculture. 

6. That an order should be issued by proper authorities to secure an im- 
mediate recount of the commercial cotton stored in this country, and thereby 
determine the exact facts. 

I am informed that the officials of the co-operative cotton marketing 
associations have wired Secretary Hoover requesting a recount of American 
stocks of cotton. 

This is a matter of vital importance to the growers and manufacturers, 
and we earnestly urge prompt action by Senatorial resolution to determine 
the facts. Either Secretary Hoover is wrong in his statistics on carryover 
or the Department of Commeree is showing error of 682,000 bales overesti- 


mate on the carryover and the differences should be adjusted and the exact 
truth made known. 





Representative Aswell’s Bill to Transfer Cotton Report- 
ing from Department of Commerce to Department 


of Agriculture. 

The transfer of all raw cotton statistical work from the 
Commerce Department to the Department of Agriculture 
weuld he provided by a bill introduced into the House on 
March 26 by Representative Aswell of Louisiana, ranking 
Democratic member of the Agricultural Committee, accord- 
ing to Washington advices to the New York “Journal of 
Commerce” which added: 

His measure is intended to prevent duplication of Government statistical 
work in connection with raw cotton, and was drafted as a result of the 
recent contention over the carryover figures of the Census Bureau, which 
was the subject of a report yesterday by a special committee of statisticians 
appointed by Secretary Hoover. 

‘‘Whether intentional or otherwise,’’ he said, ‘‘the Department of Com- 
merce has gravely injured the cotton producers and the cotton holding co- 
operative organizations of the country by muddling the firures on cotton 
production, and especially by the unproven and unfounded report of a 
carryover of more than 500,000 bules. 

“After causing a disastrous break in cotton prices by this report the 
department yielded to the outraged cotton producers and investigated its 
own figures. The result was that it was unable to balance its own figures 
and unable to explain its alleged carryover. By this procedure the Depart- 
ment of Commerce has established its unreliability and in the future should 
have no part in reporting statistics on raw cotton. 

“By its recent performances this department of the Government has cost 
the domestic cotton growers millions of dollars. It is time for the country 
to demand efficiency and straightforward dealing with reference to Goev- 
ernment reports of cotton production in the United States.” 








Bill Calling for Semi-Monthly Cotton Reports Passed 
By Congress. 

The House of Representatives, on March 18, passed a bill 
which had previously passed the Senate on Jan. 23, authoriz- 
ing the Director of the Census to collect and publish statistics 
of cotton. At the time the bill passed the Senate, Senator 
Harris of Georgia, its author, stated that ‘this bill amends 
the present law authorizing the Director of the Census to 
collect and publish statistics of cotton ginned and manu- 


factured and cotton on hand, approved July 22 1912, so as 


to include the number of active spindle hours as information 
in the cotton reports. He added “It calls for semi-monthly 


reports from Aug. 1 to Jan. 16 of each year, and a report on 
It requires the Census Bureau ginning reports to 


March 1. 
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‘be issued simultaneously with the reports of cotton crop 
estimates from the Department of Agriculture, which will 
help prevent speculators from manipulating the market.” 
Senator Harris also stated: 

The bili was drafted as a result of conferences between Senators and 
Representatives from the cotton growing States meeting witb officials of 
the Bureau of the Census and Department of Agriculture. Measures 
similar to these were introduced in the Senate by me at the last session of 
Congress and passed this body, but the House leaders would nct allow 
their consideration. 

During debate on the’ bill in the House, Representative 
Rankin said: 

The Department of Agriculture makes the report on cotton crop condi- 

tions, apd the Bureau of the Census, after it collects statistics as to the 





number of bales ginned, turns its information over to the Department of | 


Agriculture for its use in arriving at its conclusions as to the cotton crop that 
is likely to be made. The ginner's report is the only report that can be relied 
upon. It is not guesswork. The number of bales ginned by the ginner is 
reported to the Census Bureau. 

These ginners’ reports come out once a month. Sinec the boll weevil 
invaded the South these radical changes sweep over the country sometimes 
in a few days, and the ginners’ reports do not register those changes as they 
occur. In order to give as nearly as possible exact information to the farm- 
ers of the country, to the spinners of the country. to business men of the 
country, and to the public 
having these ginners’ reports made every two weeks during that critical 
period of crop development when it was passing through the period of pro- 
duction, being picked and put on the market. We submitted this to the 
Director of the Census and he came and went over it with us carefully. 
He suggested some changes and we suggested some. 

Every business in the country that is interested in the cotton business 
that I know anything about, every farmer's organization in the country, 
approves it. He submitted it to his legal department, and then sent it back 
to the committee; and Senator Harris, who was on this committee with me 
and worked on it, introduced the bill in the Senate, and I intreduced it in 
the House. 


At the same time Representative Begg said: 

I am in sympathy with the purpose of the bill. It is right in the line of 
what the Departments of Agriculture, state and national, are trying to do, 
and in fact there is an international organization that undertakes to do the 
same thing. But I question the wisdom of building up a duplicate machine 
in the Department of the Census for the purpose of collecting and gathering 
and collating duplicate statistics. 


Representative Crampton contended in the House on 
March 18 that the bill did not expressly amend, as its title 
indicated, the Act approved July 22 1912, but that, on the 
contrary, it repealed Section 7 of the Act of 1912, so that it 
constituted a new Act. The House in passing the bill March 
18 amended its title so as to read ‘‘An Act authorizing the 
Director of the Census to collect and publish statistics of 
cotton,”’ and the Senate on March 21 concurred in this 
amendment. The following is the text of the bill in the form 
in which it passed the Senate and House: 


8. 2113) 

Be it enacted, etc., That the Director of the Census be, and he is hereby 
authorized and directed to collect and publish statistics concerning the 
amount of cotton ginned; the quantity of raw cotton consumed in manufac 
turing establishments of every character; the quantity of baled cotton on 
hand; the number of active consuming cotton spindles, the number of 
active spindle hours, and the auantity of cotton imported and exported, 
with the country of origin and destination. 

Sec. 2. That the Statistics of the quantity of cotton ginned shall show 
the quantity ginned from each crop prior to Aug. 1, Aug. 16, Sept. 1, 
Sept. 16, Oct.1, Oct. 18, Nov. 1, Nov. 14, Dec. 1, Dec. 13, Jan. 16, and 
March 1, Provided, That the Director of the Census may limit the canvasses 
of Aug. 1 and Aug. 16 to those sections of the cotton-growing States in which 
cotton has been ginned. The quantity of cotten consumed in manufacturing 
establishments, the quantity of baled cotton on hand, the number of active 
consuming cotton spindles, the number of active spindle hours, and thestatis- 
tics of cotton imported and exported shall relate to each calendar month and 
shall be published as soon as possible after the close of the month. Fach 
report published by tne Bureau of the Census of the quantity ginned shall 
carry with it the latest available statistics concerning the quantity of cottcn 
consumed, stocks of baled cotton on hand, the number of cotton-consuming 
spindies, and the quantity of cotton imported and exported. 

All of these publications containing statistics of cotton shall be mailed 
by the Director of the Census to all cotton ginners, cotton manufacturers 
and cotton warehousemen, and to all daily newspapers throughout the United 
States. The Director of the Census shall furnish to the Department of 
Agriculture, immediately prior to the publication of each report of that 
bureau regarding the cotton crop, the latest available statistics hereinbefore 
mentioned, and the said Department of Agriculture shall publish the same 
in connection with each of its reports concerning cotton. 

Sec. 3. That the information furnished by any individual establishment 
under the provisions of this Act shall be considered as strictly confidential 
and shall be used only for the statistical purpose for which it is supplied. 
Any employee of the Bureau of the Census who, without the written 
authority of the Director of the Census, shall publish or communicate any 
information given into his possession by reason of his employment under 
the provisions of this Act shall be guilty of a misdemeanor, and shall, upon 
conviction thereof, be fined not less than $300 or more than $1,000 or 
imprisoned for a period of not exceeding one year, or both so fined and 
imprisoned, at the discretion of the court. 

Sec. 4. That it shall be the duty of every owner, President, Treasurer, 
Secretary, director or other officer or agent of any cotton ginnery, manu- 
facturing establishment, warehouse or other place where cotton is ginned, 
manufactured or stored, whether conducted as a corporation, firm, limited 
partnership or by individuals, when requested by the Director of the 
Census or by any special agent or other employee of the Bureau of the 
Census acting under the instructions of said director, to furnish completely 
and correctly, to the best of his knowledge, all of the information concerning 
the quantity of cotton ginned, consumed or on hand, and the number of 
cotton-consuming spindles and active spindle hours. The request of the 
Director of the Census for information concerning the quantity of cotton 
ginned or consumed, stocks of cotton on hand and number of spindles and 
spindle hours may be made in writing or by a visiting representative, and 
if made in writing shall be forwarded by registered mail, and the registry 


generally, we worked out this proposition of | 





receipt of the Post Office Department shall be accepted as evidence of such 
demand. Any owner, President, Treasurer, Secretary, director or other 
officer or agent of any cotton ginnery, manufacturing establishment, ware- 
house or other place where cotton is ginned or stored, who, under the con- 
ditions hereinbefore stated, or shall refuse or wilfully neglect to furnish any 
of the information herein provided for or shall wilfully give answers that are 
false shall be guilty of a misdemeanor and, upon conviction thereof, shall 
be fined not less than $300 or more than $1,009 or imprisoned for a period 
not exceeding one year, or both so fined and imprisoned, at the discretion 
of the court. 

Sec. 5. That in addition to the information regarding cotton in the 
United States hereinbefore provided for, the Director of the Census shall 
compile. by correspondence or the use of published reports and documents, 
any available information concerning the production, consumption and stocks 
of cotton in foreign countries, and the number of cotton-consuming spindles 
in such countries. Each report published by the Bureau of the Census 
regarding cotton shall contain an abstract of the latest available information 
obtained under the provisions of this section, and the Director of the Census 
shall furnish the same to the Department of Agriculture for publication in 
connection with the reports of that department concerning cotton in the 
same manner as in the case of statistics relacing to the United States. 

Sec. 6. That the reports of cotton ginned to the dates as of which the 
Department of Agriculture is also required to issue cotton crop reports 
shall be issued simultaneously with the cotton crop reports of that depart- 
ment, the two reports to be issued from the same place at 11 o'clock a. m. 
on the eighth day follo\ ing that on which the respective reports relate. 

When such date of release falls on Sunday or a legal holiday the reports 
shall be issued at 11 o’clock a. m. on the nec«t succeeding work day. 

Sec. 7. That the Act of Congress authorizing the Director of the Census 
to collect and publish statistics of cotton, approved July 22 1912, and all 
other laws and parts of laws inconsistent with the provisions of this Act 
are hereby repealed. 

With the adoption of the above bill by the Senate, Senator 
Harris had inserted in the ““Congressional Record” the-follow- 
ing resolution adopted at the annual convention of the 
American Cotton Association at Columbia, So. Caro., in 
October last year: 

Cotton Acreage Reports. 

Whereas, On April 20 the United States Department of Agriculture, 
through its Crop Reporting Bureau, caused to be compiled and issued a 
pre-planting cotton-acreage report based upon the ‘‘intentions"’ of farmers 
to plant. The report estimated an increased acreage of 12% over the 
acreage planted in 1922, forecasting the anticipated planting of the largest 
acreage in the history of the cotton-growing industry. 

When this report on “intentions” of farmers to plant was published, 
without previous knowledge to the tarmers and cotton trade that such 
an innovation was to be undertaken by the Department, it created an 
intensely bearish situaticn in the market, and prices quickly decreased 
about 700 pcints, or $35 per bale, entailing heavy losses upon holders of 
the staple and merchants and manufacturers who had previously bought 
supplies and stocks of cotton. 

On July 1 the Crop Reporting Bureau promulgated its estimate on 
cotton acreage planted and in cultivation up to June 25, amounting to 
38,287,000 acres, or an increase in the acreage of 124%, practically af- 
.irming the April 20 pre-planting acreage based upon the “intentions” of 
farmers to plant. ‘The acreage indicated in these reports 1s found to be 
about 1,500,000 acres larger than the estimates of the many private agencies 
issuing reports on the subject. Therefore, be it 

Resolved, That the delegates attending the annual convention of the 
American Cotton Association at Columbia, So. Caro., Oct. 16 1923, hereby 
voice and aflirm their distinct disapproval of the issuance ot reports on 
cotton acreage or any other crops by the United States Department of 
Agriculture based upon pre-planting “‘intentions’’ of farmers to plant. 
We hereby very earnestly request the United States Secretary of Agri- 
culture to issue an order prohibiting the issuance of such reports by any 
bureau in bis Department in the future; be it further 

Resolved, That we seel that the cotton acreage is a matter of too sig- 
nificant and serious concern to the growers and the cotton trade generally 
for estimates on acreage planted to be hazarded by guesswork; be it further 

Resolved, That the Congress of the United States pass such legislation 
and provide necessary funds to enable the United States Department of 
Commerce to take a correct and dependable census each year after the 
cotton crop has been planted. to ascertain the approximate acreage planted 
on returns to be accurately filled out by every grower who plants cotton 
in the United States; be it further 

Resolved, That copies of this resolution be transmitted by the American 
Cotton Association to the honorable Secretaries of Agriculture and Com- 
merce, at Washington, D. C., and also to each Senator and Congressman 
of the Cotton States, urging their consideration and co-operation to the 
ends sought. 


On Jan. 21, with the introduction in the Senate of the 
above bill, and a bill calling upon the Secretary of Agri- 
culture to discontinue acreage reports based upon farmers’ 
intentions to plant, Senator Harris said: 


Mr. President, there has been a great deal of complaint on the part of 
the cotton producers and manufacturers on account of the crop estimates 
issued by the Department of Agriculture as to the amount of cotton planted 
and the numter of bales to be ginned. There has been a lack of co-ordina- 
tion between the Department of Agriculture and the Bureau of the Census, 
which published statistics at diferent times as to the number of bales of 
cotton ginned. There has been no criticism of the statistics issued by the 
Census Bureau—they et accurate reports from the cotton ginners as to 
the number of bales actually ginned. It is utterly impossible for the 
Agricultural Department's estimates to be accurate, and while there is no 
criticism whatever of those in charge of this work, Doctor Tr: ylor and bis 
assistants, they agree with Senators and Representatives from the cotton 
States, who are specially interested in these reports, that certain changes 
we are urging will greatly add to the accuracy of the crop estimates as to 
amount of cotton to be planted and ginned. The bills lL have introduced 
will, we believe, greatly enhance the value of these reports. If they be- 
come a law, the Agricultural Department will issue statements of cotton- 
crop estimates twice each month, beginning Aug. 1, about twice the number 
of reports heretofore issued, and at the same time the Census Bureau issues 
its reports, which also are to be more frequent. We also prohibit any crop- 
estimate reports based on the intention of the farmers to plant, as has been 
done in the past. 

We have made many other changes which will be helpful to the cotton 
producers and those interested in the cotton trade, and we have also tried 





to prevent so much speculation by those who gamble in cotton futures on 
the Exchanges, which I hcpe to see prevented by law, as it hurts the man 
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who produces the cotten by hard work, and allows the cotton gambler to 
so manipulate the market as to run cotton up or down at will. I intro- 
duced measures in the Senate, which were passed the last session of Congress, 
providing practically for what we are now attempting the remedy, but the 
Republican leaders of the House would not allow them to be considered by 
that body. When Congress met in December, most of the House members 
and several Senators from the cotton-growing States met and recom- 
mended certain changes in the Jaw as to cotton acreage reports of the Agri- 
cultura! Department and the statistics of cotton actually ginned, issued by 
the Census Bureau. At this meeting of Southern Senators and Representa- 
tives a committee was appointed to draft bills to bring about these changes. 
Cengressman Rankin of Mississippi, O:iver of Alabama, Wings of Arkansas 
and Swank of Oklatoma were named from the House, and { was named 
from the Senate. We unanimously agreed on these measures I have intro- 
duced, which I ask te be sent to the Committee on Agriculture. A also 
ask unanimous consent that these bills be printed in full in the ‘‘Record”’ 
80 that others interested may see what we recommend. 








Activity in the Cotton Spinning Industry for February 
1924. 

The Department of Commerce announced on March 26 
that, according to preliminary figures compiled by the 
Bureau of the Census, there were 37,742,143 cotton spinning 
spindles in place in the United States on Feb. 29 1924, of 
which 32,683,786 were operated at some time during the 
month, compared with 33,339,806 for January, 34,044,870 
for December, 34,101,452 for November, 34,378,662 for 
Octoker, 33,929,885 for September and 35,304,423 for 
February 1923. The aggregate number of active spindle 
hours ‘reported for the month was 7,304,102,954. During 
February the normal time of operation was 24 2-3 days 
(allowance being made for the observance of Washington’s 
Birthday in some localities) compared with 261% days for 
January, 25 for December, 254% for November, 2624 for 
October and 24% for September. Based on an activity of 
8.74 hours per day, the average number of spindles operated 
during February was 33,879,600, or at 89.8% capacity on a 
single shift basis. This number compared with an average 
of 36,476,177 for January, 32,674,471 for December, 36,- 
316,828 for November, 35,851,435 for October, 34,941,676 
for September and 40,848,725 for February 1923. The 
average number of active spindle hours per spindle in place 
for the month was 194. The total number of cotton spinning 
spindles in place, the number active, the number of active 
spindle hours and the average spindle hours per spindle in 
placelby§States, are shown in thefffollowing statement: 
































Spinning Spindles. |Active Spindle Hours Feb. 
State. Active Average per 
In Place During Total. Spindle 
Feb. 29. | February. in Place. 
Pe NRE oc ccnactccecccecs 37,742,143 |32,683,786|7,304,102,954 194 
Cotton growing States__....___- 16 ,849,641)/16,269,204/4 422,887,331 262 
New England States__._.._.._- 18,871 ,604/14,714,329/2,563,104,411 136 
ee 2,020,898) 1,700,253) 318,111,212 157 
i i in css eek do insta ania 1,334,132) 1,275,826] 334,152,864 250 
I, io in dies imide wae 1,310,412) 1,200,378) 235.451,634 180 
EE ee eee 2,727,430) 2,620,932) 707,063,967 259 
i Ci <etdnnikwemee sheieed 1,142,702) 1,096,803) 206,901,648 181 
Massachusetts cng eneneab mae: 11,980,580) 8,708,160/1,459,283,256 122 
New Hampshire_-_........--.- 1,448,986; 1,040,105) 176,292,588 122 
EE 446,970} 428,730 78,701,371 176 
ES Ci trad soak di @aidres 1,031,874 853,562) 156,249,901 151 
eee COPONBS.. ... ccccccccece 5,723,041) 5,541,311/1,520,824,733 266 
Pennsylvania ----- 209,310 151,747 28,418,993 136 
‘Rhode Island----- 2,844,116) 2,561,195) 463,294,567 163 
South Carolina. _-_- 5,181,266) 5,098,398/1,436 663,830 277 
Tennessee -__.._.-- 57,424 442,188) 116,980,155 256 
ea 691,186 649.919) 146,974,563 213 
All other States............-.- 1,212,714! 1,014,532' 236,848,884 195 











Domestic Exports of Principal Grains—Large Falling 
Off in Wheat, Corn, &c. 

The Department of Commerce at Washington on March 21 
made public its report of domestic exports of principal 
grains, and preparations of grains, for the month of February 
and the eight months ending with Feb. 29. This shows that 
the United States shipped to foreign countries only 3,095,378 
bushels of wheat in February 1924, against 5,991,075 bushels 
in February 1923; and for the eight months ending with 
February no more than 64,302,763 bushels, against 126,- 
491,736 bushels. This loss in exports was to a small extent 
offset by a slightly larger outgo of wheat flour, the shipments 
of which in February 1924 were 1,538,520 barrels, as com- 
pared with 1,379,029 barrels in February 1923, and for the 
eight months 12,638,656 barrels, against 10,496,562 barrels. 
The exports of corn in February 1924 were only 3,391,041 
ubshels, against 8,698,638 bushels in February 1923, and for 
the eight months 12,752,712 bushels, against 74,312,024 
bushels. Similarly we shipped only 24,179 bushels of oats 
abroad in February 1924, against 588,884 bushels in February 
1923 and but 1,028,686 bushels for the eight months, against 
17,111,434 bushels, only 613,280 bushels of barley, against 
1,191,104 bushels for February and 8,573,097 bushels, 
against 15,745,977 for the eight months and only 136,646 





bushels of rye, against 5,974,431 bushels for the month and 
9,695,765 bushels, against 39,343,557 bushels for the eight 
months. The following is the report in full: 


DOMESTIC EXPORTS OF PRINCIPAL GRAINS AND PREPA- 
RATIONS OF. 





Month of February. Eight Mos. End. February. 




















1923. 1924. 1923. | 1924. 

Total grains and 
preparations of__-| $32,823,159) $16,997 ,809'$348,316,068 $183 027,165 

| 
Bariey—Bushels. mands 1.191,104 613.280 15,745,977) 8.573 ,097 
EE ae $982,732 $510.614) $11.545.245| $6,530,706 
Com: Bushels ae 8,698,638 3,391.041| 74,312,624) 12,752,712 
a $7 .396.807| $3,085,891) $57,719,759 ad rs Bt 
Oats we ISTE aiateisnal 588.884 24.179} 17,111,434 .028 686 
apes $320.955 $15.643| $8,506,942 $524,095 
Rice—Pounds- ----- 28.777 644 14,569.845| 209,.875.979| 155,355,512 
| pom epinaiaated $1,140,443 645.349| $8,308, 540) $6,626,975 
Rye ~Busbels  aieaaatl 5,974.43) 136.646) 39,343, 557) 9.695.765 
a $6 087,182 $114,915) $36.352, 090) $7,776,182 
Ww he at- wh EE Is_ 5,991,075 3.095.378) 126,491,738! 64,302.763 
Value ____. | $7 .594.373| $3,352,173 $156 1022 5871 $71,682,267 

W heat flour—Barrels| 1.379.029 1 roe rt 10,496,562) 12,638,6! 

adatom | $7,983,585! $7.699.355' $58.890.784' $64.762.255 











Domestic Exports of Meats and Fats. 


On March 21 the Department of Commerce at Washington 
gave out its report for the month of February and the eight 
months ending with February, of the domestic exports of 
meats and fats. This report shows that although there is 
a substantial increase in the quantity of meats and meat 
products exported for the eight months ending with February 
this year as compared with the corresponding period last 
year, there is only a small increase in the value of the 
products exported. In quantity the shipments were 738,- 
251,086 lbs. for the eight months of 1923-24, against 600,- 
040,331 Ibs. for the eight months of 1922-23, and in value 
$102,891,095, against $96,864,551. In addition, the ex- 
ports of animal oils and fats are running much heavier than 
a year ago, having been 899,181,465 lbs. for the eight 
months of 1923-24, against 775,322,405 lbs. in 1922-23, 
with the values $112,632,533, against $90,897,794. Below 
is the report in full. 


DOMESTIC EXPORTS OF MEATS AND FATS. 





























Month of February. 8 Months ended February. 

1923. 1924. 1923. 1924. 
Total meats & meat products_lbs.| 80,997,929) 98,259,129|600,040,331/|738,251,086 
WEED consent eueoecsbenennm 12,506,932) 12,890,327) 96,864,551/102,891,095 
Total animal oils & fats. -.-.-.-- Ibs.|106,954,015)121,660,815 775,322 ,405/899,181,465 
WEE accwsacccadeeocesaues $| 12,846,778| 15,011,032) 90,897,794| 112,632,533 
ot pa bithenbeeeewahe Ibs. 385.811 342,504) 2,891,208} 2,145,738 
cckthinthwintebee ote $ 63,801 58,192 430,965 355,278 
Beeh nickied, ET Ibs.| 1,928,746) 1,604,653) 16,217,415) 14,745,460 
Wl cnacnegneodecoecenennn $ 203 ,930 170,789} 1,457,278) 1,452,775 
OO) ee See Ibs.| 3,771,866] 3,831,715) 32,776,569) 41,703,242 
. oe $ 529,734 523.327) 4,863,282) 5,954,847 
Wiltshire sides.a_.....-.----- eee Rant esomant  <ssbene 
WT ions de hakeaemenasat ” . waeeen Dt. occas  wensen 
Cumberland sides b__------- re tt §686ilcfhfttant 6 aeebe 
ts (Cite cas anaweee al ee Ee ae 
Hams and shoulders. ___-_---- Ibs.| 28,192,070) 35,295,673|198,776,080/257 ,724,782 
PE cisacddsdadern dncomen $| 4,571,524} 5,091,723) 36,406,677) 40,342,032 
LEA ERE IE ibs.| 36,295,790) 41,004,615|269,777,186 | 322,023.796 
MED cachecoucisedseneunse $| 5,054.322| 4,705,996) 41,249,639) 41,029,437 
PR OU dcesacansneneeu Ibs 3,863,040) 3,001,268) 29,425,747| 28,419,131 
Dh cVindieeueniaganee aul $ 485,547 353,868} 3,580,413) 3,280,536 
Di cccatihuseneeeereen Ibs.| 7,527,518| 6,997,408) 69,052,030; 59,694,200 
ME inuuikeeacsnen seca $ 893,736 935,974| 7,708,428) 7,280,805 
See Ibs.| 89,055,311) 99,909,976|600,175,512|718,742,140 
F 10,814,209} 12,591,330) 73,102,847; 93,524,753 
2,480,616) 2,486,247| 17,087,482) 14,752,705 
313,033 340,928; 2,247,420) 2,049,524 
Lard compounds, animal fats_lbs. 899,569 631,369) 8,814,875) 4,647,853 
WHEE wv intvadeteeneeakecnues 115,842 84,608) 1,070,207 3,363 
Margarine, animal fats------ Ibs. 210,666 89,729} 1,321,939 871,486 
., cere eeeers $3 34.596 15,203 209,152 140,057 
Cottonseed aca eer Ibs.| 6,062,229) 3,237,843) 50,519,752) 28,730.155 
. a. ae $ 640.797 331,441) 4,924,472) 3,005,315 
Lard compounds, veg'ble fats _Ibs. 369.168 896.789) 12,561,355| 4,686,756 
|) eer $ 51,069: 109,859' 1,487,863 663,244 





a Included in ‘‘Hams and shoulders” prior to Jan. 1 1924. 
b Included in ‘‘Bacon”’ prior to Jan. 1 1924. 








Domestic Exports of Canned and Dried Foods. 

The Department of Commerce at Washington on Mar. 21 
issued its monthly report showing the domestic exports of 
canned and dried foods for February and the eight months 
ending with Feb. 29. The value of canned meats exported 
in February 1924 was $559,494, compared with $553,004 in 
the corresponding month in 1923. For the eight months 
ending with Feb. 29 1924 the canned meat exports were 
$3,172,645, as against $3,300,983 for the corresponding 
eight months in 1922-23. The exports of dairy products, 
however, have been increasing. They were valued at 
$2,521,468 in February 1924, against $1,837,959 in Febru- 
ary 1923, and for the eight months foot up $20,631,320, 
against $13,442,986. Dried fruits exported in February 
1924 were valued at $2,954,575, compared with $846,549 in 
February 1923. Canned fruits exported in February were 
valued at $1,622,739, as against $1,560,600 in February 1923. 
The following is the report in full: 
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DOMESTIC EXPORTS OF CANNED AND DRIED FOODS. 






































Month of February. \Eight Months ended Feb. 
1923. 1924. 1923. 1924. 
Total canned meats__.......-- Ibs.| 1,342,450} 2,008,924) 9,458,394) 10,858,581 
RIOR enneeqeeess: $| 553,004) 559.494) 3,300,983) 3,172,645 
Total dairy products_......._- Ibs.|13,982,.768/22,079 406 | 103,516,874| 167,969,191 
SE oe $| 1,837,959) 2,521,468) 13,442,986) 20.631,320 
Total canned vegetables. -_____- Ibs.} 2,906,322) 3,241,880) 30.680.229| 34.280.788 
RP TRS SIE 261,357 298.658} 3,052,121) 3.594.229 
Total dried & evaporated fruits_Ibs.| 7,307 ,469|37,310,825/ 184 467 ,093|211,748.698 
Sai gotta. $| 846,549) 2.954,575) 20,935,938) 18,579,726 
Total 4 ean te ie Ibs. |15,.305,718) 17 ,822,032| 179,701 ,394)123.367,154 
ee. ee $| 1,560,600; 1,622,739) 19,730,911| 12,184,980 
ee, CE. 8s Ccicccceueds Ibs. 252.848 105,811 1,681,944 1,128,153 
a ER Rae eS $ 93.668 26.543 469.176 262.785 
Sausage, canned___.________.- Ibs 194,275; 410.283) 1,848,409) 2,013,834 
..  PRSet eerie .$ 58,820 117,785 479,331 573,621 
Milk, condensed, sweetened ___-_Ibs.| 3,014,733| 5,105,438) 28,314,178] 44,393,991 
| ae ae ae 432.973;  691,859| 3,887,087) 6,569,657 
Milk, evaporated, unsweetened _Ibs.| 9,704.475|15,922,421| 63,182,297|116,021.677 
i ER a aT aes care By 964,515) 1,469,003 5.669.386) 11,300,146 
Salmon, canned_____________-_ Ibs.} 8,094,418) 8,882,504) 43,646.940! 47,239,121 
RE REIA RELI S $| 1,297,272) 1,081,610 5.766.927 6,787 519 
Sardines, canned Risin et coil decane Ibs.| 2,863,725) 6,748,037) 18,132.680| 27,988,461 
ss aii at i 248 943 556 206 1,639,013) 2,422,033 
ery eae Ibs.| 2,637.275| 5,227,925] 79,969,139] 65,940,821 
iat .$| 297,333) 402,1 5R| 8.847.495) 6,160,681 
ee aes Ibs. 438 986) 5,837,684) 11,715,773] 25,457,778 
a eatin Rint. : 44.225| 781,189) 1,245,489] 2.697.552 
Apricots, dried_.............. Ibs 379, 921) 5,923,039} 9,933,163] 26,538,557 
A ee 90.605 626.546 2,403,493 2,879,243 
Peaches, dried..............-- Ibs. 119,831) 2,269,329) 4,691,382] 6,897,804 
+ SSeS eS 14,900 159,870 611,425 524,182 
a ai a se Ibs.| 3,296,367|16,729.914| 70,210,162) 75,755,581 
oa See $ 347,546 863,852 6,665,948 5,238,500 
Apricots, canned___...__-.-_-- Ibs.| 3,483,444) 2,761,668 ee 16,974,099 
Mn ees _$ 316.111 Ree Re 1,365,857 
Peaches, canned__.......__-.-- Ibs.| 4,418.059| 6,627,527) 45,887,609| 36,202,175 
a Re $ 413, 144| 570,275) 4,619,415) 3,193,711 
OE ee ee Ibs | 3,934, 429) 4,008,695! 42,662,767! 32,528,793 
0. a a ease: 448, 59) 405,531 5,397 898 3,417,178 
Pineapples, canned__________-- Ibs. 1,174,712) 1,845 "048) 20,791,670) 16,928,653 
a a a $' 128,185' 227,459 2,230,084! 


2,046,230 

















Gold and Silver Imported into and Exported from the 
United States, by Countries, for February. 

The Bureau of Foreign and Domestic Commerce of the 
Department of Commerce at Washington has made public 
its monthly report, showing the imports and exports of gold 
and silver for the United States for the month of February 


——_—3 


1924. It will be noted that the imports of gold were 


$35,111,269 and the exports only $505,135. The statement 
follows: 


GOLD AND SILVER IMPORTED INTO AND EXPORTED FROM THs 
UNITED STATES BY COUNTRIES. 





SILVER, 
Refined Bullion. 
pi 
.| Imports. 





Countrtes. Total Value. 
TAB ek caer tnt 


Imports. 











Dollars. 


| Sa 
Switzerland _......_. 
Turkey in Europe-_. 
eee ae 1 
Canada - - - 
Costa Rica_--_- 
Guatemala. - - -- 
Honduras... --.- 
Nicaragua - - 
Panama 


,647 








C0” EE ee 
Trinidad & Tobago_-. 
Other Brit. West Ind_ 
a0 
Haiti 





Colombia -- 
Eenador.- ----- 
British Guiana. 
Dutch Guiana -_ 
Di titicackreesew. 
0 a 
Venesuela.....-.-.. 
British India_--..---- 
Straits Settlements_ . 








5 233,500 
7,119,561 


3,899,034 58 
31,712 aneitie 

50,697 
653,320 


SO essade! . ddanes 
Dutch East Indies__- 
Hongkong - - -------- 
OS Se 

Palestine & Syria---- 
Philippine Islands- -- 
Australia - - 
New Zealand. .--_-.-.-.-- 120,726) - 
— South Africa_- 4256 
Egy ¥ 787,865 
4 sat “Africa_- - 


-.....| 32,000 





802,653] ______ 
133,146 
1,705,458 





93,014 —— 











14,348 




















eS 35, 11 1.289 505.135 4,771. 987 183.188.4868 7,900,409 8,278,733 

















C urrent Events 








The Week With the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on March 26 1924 and which deals with the 
results for the twelve Federal Reserve banks combined, 
made public by the Federal Reserve Board, shows an increase 
of $51,000,000 in holdings of discounted bills and of $8,- 
300,000 in acceptances purchased in open market, partly 
offset by a reduction of $39,400,000 in Government security 
holdings. Federal Reserve note circulation declined by 
$7,100,000 and cash reserves by $10,100,000. After noting 


these facts the Federal Reserve Board proceeds as follows: 

Increases of $47.400,000 and $11,.300.009, respectively, in holdings of 
discounted bills are reported by the Federal Reserve banks of New York 
and Chicago, compared with reductions of $50.500,009 and $10,400,000 
reported by these banks the week before. Cleveland, Richmond and San 
Francisco show a total increase of $4,700,000, while Kansas City reperts 
a decline of $3,200,000, Minneapolis a decline of $2.800.000 and Atlanta a 
decline of $2,300,000. Holdings of bills secured by Government obliga- 
tions increased by $47,800.000, aggregating $214.700.000 on March 26. 
Of this amount, $127,500.00, were secured by Liberty and other United 
States bonds, $80,100,000 by Treasury notes and $7,100,0001 y certificates 
of indebtetiness. 

All Federal Reserve banks report smaller holdings of acceptances pur- 
chased in open market, except New York and Atlanta, which show increases 
of $26.500,000 and $500,000. respectively. The Cleveland Bank shows a 
reduction of $4,900,000, Chicago a reduction of $3.209.000 and San Fran- 
cisco a reduction of $2,800,000 A net reduction of $39,400,000 in Govern- 
ment security holdings is shown for the week, purchases in open market 
being more than offset by the redemption of $58,000,000 of spec:al one-day 
certificates held on March 19. 

An increase of $6,600,000 in Federal Reserve note circulation is shown by 
the Cleveland Bank and a combined increase of $3,000,000 by Boston, 
Philadelphia and Atlanta, while declines of $5.900,000 and $4,900,000 are 
reported by Chicago and New York, respectively, and a combined decrease 
of $5,800,000 by the remaining banks. Gold reserves declined by $8,- 
900,000 during the week, and reserves other than gold by $1,200,000. 


The statement in full, comparison with the preceding week 
and with the corresponding date last year, will be found 
on subsequent pages, namely pages 1498 and 1499. A 
summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the year ending 
March 26 1924 follows: 


Increase (+-) or Decrease (—) 


During 

$10,100,000 +846.800,000 

Wee ONIONS. Biss Sesih a sheer iesdiacce — é P i, 7 
eee SSS —8,900,000 + 59,200,000 

Total earning ge PEPSI a neta +19,900,000 —261,600, 
EE EO eee ee 51,000,000 —217,700,000 
Secured by U. S. Govt. obligations... +47,890.000 —173,600,.000 
Other bills p Bat oo sta alas ts Binsin .200,000 —44,100,000 
Bills bought in open market.........-.--.. 8;300,000 —651, ,000 


and Discussions 


Increase (Ho -, patra (— 


Week. ‘ear. 

U. 8. Government securities, total... _ —39,400 ,000 +7.829, 
ELE PS EELS YRS ANN ANH | =— TNA, 
nT +2,100 000 +33.89, 
Certificates of indebtedness __________ —42'000;000 —15, . 

Federal Reserve notes in circulation______ —7 100,000 —249,890, 

- REE se ne ei SAN —h, ‘ann! nno +20.8290. 
Members’ reserve deposits. ._....____- —AR_RAN NNN +41,.090. 
Government deposits__..........._.-.- +66.290,.9NH —10,200, 
SP UD sno acc addi tencen bet enon “Te ## ~—ahasédwke 








The Week With the Member Banks of the Federal 
Reserve System. 


Aggregate increases of $151,000,000 in loans and invest- 
ments, and of $121,000,000 in Government deposits, largely 
in connection with the collection of the March 15 install- 
ment of income taxes and the issuance of about $400,000,000 
of certificates of indebtedness, together with a reduction of 
$53,000,000 in borrowings from the Federal Reserve banks, 
are shown in the Federal Reserve Board’s weekly consolidated 
statement of condition on March 19 of 756 member banks in 
leading cities. It should be noted that the figures for these 
member banks are always a week behind those for the Reserve 
banks themselves. Total Ioans and discounts increased by 
$116,000,000, of which $61,000,000 was in loans on cor- 
porate stocks and bonds and $55,000,000 in “All other,” 
largely commercial, loans and discounts. Loans on United 
States Government securities show little change. Total 
investments increased by $35,000,000. Holdings of certifi- 
cates of indebtedness increased by $38,000,000 and of United 
States bonds, by $5,000,000, while holdings of Treasury notes: 
decreased by $10,000,000. Other bonds, stocks and seeuri- 
ties increased by $2,000,000. Further comment regarding 
the changes shown by these member banks is as follows: 


Member banks in New York Oity report increases of $3,000,000 In loans 
on United States Government securities, of $63,000,000 in loans on cor- 
porate securities, and of $22,000,000 in “‘Al! other’’ loans and discounts. 
Investments of these banks in United States Government securities show a 
reduction of $10,000,000, which is offset tin part by an increase of $5,000,000 
in their holdings of corporate securities. 

Net demand deposits of all reporting members show an increase of $71,- 
000,000, the larger increase of $121,000,000 reported by banks in the 
New York district being partly offset by decreases in other districts. 

Reserve balances show an increase of $38,000,000 for all reporting banks 
and of $42,000,000 for the New York City banks,’ Cash in vault shows a 





decline of $5,000,000 for all reporting members and a nominal decrease 
for the New York City members. 
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Borrowings of all reporting institutions from the Federal Reserve banks 
ned from $258,000,000 to $205 
is reported by the New York City 
On a subsequent page—that is, on page 1499—we give the 
figures in full contained ip. this Jatest weekly return of the 
member banks of the 


teserve System. 


.000. 


nks. 


Of this decline $46,000,000 


In the following is 


furnished a summary of the changes in the principal items 
as compared with a weck and a year ago: 
Increase (+) or D ea ( 
Du ng 
Week Year 
Loans and discounts, total + $116.000.000 +£363.090.009 
Secured by U.S. Govt. oblivations 62.000 O09 
Secured by stocks and bonds +61.000,.000 159'009'00) 
All other + 55,000,000 +266,.000,009 
Investments. total +237" 000 000 237 N00 009 
J. 8) bonds +- 5,009,000 AH O00 009 
U. 8, Treasur not 10.900 000 172 ny oy 
U.S. certificates of indebte Iness $5 000 000 67 000 ) 
: Other bonds, stocks ahd securities 2 099 000 t 58.900 ,.0900 
' Reserve balances with Fed. Reserve banks 38 000 GOO +95 N00 099 
Cash in vault 5 009.000 200) 1) 
' Net demand deposits +71 .999.090 £2934 000 7 
Time deposits 8.009.000 +971 .900.900 
Government deposits +121 00 000 81.9990.0 
Total accommodation at Ved. Res. banks 52,000 000 211 .900,09 


in the country and the amount in circulation after deductin 
the moneys held in the United States Treasury and by 
Federal Reserve banks and ‘agents. 
are for March 1. 


at that date (including, of course, what is held in bank 





Stock of Money in the Country. 
The Treasury Department at Washington has issued its 
customary monthly statement showing the stock of money 


ia 
© 


The figures this time 


They show that the money in circulation 


vaults) was $4,807,777 ,746, as against $4,681,707,784 Feb. 1 


of the European war, that is, on 


only $3,402,015,427. The follow 


. 1924 and $4,610,636,668 March 1 1923, but comparing with 
$5,628 ,427,732 on Nov. 1 1920. 


Just before the outbreak 
July 1 1914, the total was 


ring is the statement: 
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| go'd and silver certificates and Treasury notes of 1890 is included 














a Includes United States paper currency in circulation in foreign countries and 
the amount held by the Cuban agencies of the Federal Reserve banks. 

b Does not include gold bullion or foreign coin outside of vaults of the Treasury. 
Federal Reserve banks and Federal Reserve agents. 

c These amounts are not included in the total since the money held in trust against 
inder gold coin 
and bullion and standard silver dollars, respectively. 

d The amount of money held in trust against gold and silver certificates and 
Treasury notes of 1890 should be deducted from this total before combining it with 
total money outside of the Treasury to arrive at the stock of money in the United 
States. 

é This total includes $15,644,799 of notes in process of redemption, $163,767,.716 
of gold deposited for redemption of Federal Reserve notes, $17,669,293 deposited 
for redemption of national bank notes, $11,920 deposited for retirement of additional 
circulation (Act of May 30 1908), and $6,607,436 deposited as a reserve against 
postal savings deposits 


Sf Includes money held by the Cuban agencies of the Federal Reserve banks of 
Boston and Atlanta 

Note Gold certificates are secured dollar for dollar by gold held in the Treasury 
for their redemption: silver certificates are secured dollar for dollar by standard silver 


dollars held in the Treasury for their redemption: United States notes are secured 
by a gold reserve of $152.979,025 63 held in the Treasury. ‘This reserve fund may 
also be used for the redemption of Treasury notes of 1890, which are also secured 
dollar for dollar by standard silver dollars, held in the Treasury. Federal Reserve 

I of the United States and a first lien on all the assets of the 


notes are obligations 


issuing Federal Reserve Bank. Federal Reserve notes are secured by the deposit 
with Federa! Reserve agents of a like amount of gold or of gold and such discounted 
*hased paper as is eligible under the terms of the Federal Reserve Act. Federal 





erve banks rm t intain a ecll reserve of at least 40°., including the gold re 
demption fund which must be deposited with the United States Treasurer, against 
Federal Reserve notes in actual circulation. Federal Reserve bank notes and na 
tional bank notes are secured by United States Government obligations, and a 5% 
fund for their redemption is required to be maintained with the Treasurer of the 
United Stat n go'd or lawful money 





First Disbursement of Interest on Mexican Eonds 
Deposited under Readjustment Agreement. 

The American Section of the International Committee of 

Bankers on Mexico announced yesterday (March 28) that 


the first disbursement of interest upon bonds deposited 
under the agreement of 1922 would be made immediately; 


such disbursement covering all the issues of bonds which are 
now ready, it was stated, for re-delivery to the depositors. 
It is expected that cash disbursement upon the other issues 
of bonds dealt with in the agreement can be made in the 
near future. The notice, issued by T. W. Lamont, of J. P. 
Morgan & Co., as Chairman of the American Section of the 
Committee, to the holders of bonds, notes and other securi- 
ties included in the plan and agreement of June 16 1922, and 
deposited under the deposit agreement dated July 1 1922, 
states: 

The following issues ere now ready to be returned to depcsitors upon 
presentation and surrender of the relative certificates of c: posit to the 
issuing depositaries: 

State of Vera Cruz 5% bonds, dated Jan. 1 1907. 

Pan American RR. Co. first mortgage 5°% gold bonds, due Jan. 1 1934 

’an American RR. Co. general mortgage 5% gold bonds, due Jan. 1 1937 


Mexican Central Railway Co., Ltd., 5% equipment notes, Series No. 10. 
dated Jan. 1 1907 


National Railways of Mexico 6% three months secured gold notes, dated 
Dec. 1 1913 


National Railways of Mexico 6% 


secured gold notes, Series 
June 1 1914 (dollars and marks). 


“OC, dated 

The cash warrants maturing up to and including Jan. 1 1924 will be paid 
upon presentation and surrender thereof at the office of any one of the 
paying agents spocified there‘n Cash warrants maturing subsequently to 
Jan. 1] 1924 should not be presented for payment until the committee 
announces that it has received for the current vear one-half of the minimum 
fund to be provided by the Mexican Government under the terms of the 
plan. 

Bonds of the other : included in the plan and agreement cf June 16 
1922 and deposited under the deposit agreement datcd July 1 1922, will be 
returned as soon as the warrant shects have been attached and the ralative 
interest in arrears receipts prepared, these operations having been un- 
avoidably delayed because of the difficulty of handling the large number 
of bends cf small denominations involved. Announcement will be made 
as soon as the depositaries are prepared to return such bonds. 

Similar notices were issued in London, Paris, Amsterdam, 
Berlin, Geneva and Mexico City. From the New York 
“Times” of yesterday (March 28) we take the following: 

Payment of interest will be made in England, France and other European 
countries, to resident holders of the securities affected, as well as in the 
United States, it was said. The exact amount of this initial payment was 
not ascertained, but it will cover cash warrant maturities up to and including 
Jan. 1 1924. This will provide for the first year of the debt service under 
the new plan and will make the first year since 1912 that Mexico has been 
able to care for its external debt. 

The amount of interest required for the full year 1923 on all classes of 
bonds was $15,060,000 under the terms of the debt agreement. More than 
that amount has been deposited with New York bankers by the Republic 
of Mexico, and despite the cost of a rebellion within Mexico, it was stated 
that the Government had been able to live up to the letter of its agreement 
with,respect to the 1924 debt service to date. 

Only 10% of the thousands of holders of Mexican Government bonds 
have failed to take part in the debt readjustment plan. Mr. Lamont said 
that 90% of the total of all Mexico's $500,000,000 face amount of bonds 
had been deposited to date in all the countries concerned. This he de- 
scribed as a ‘‘remarkable success for the plan."’ This figure means that 
total deposits approximate %$450,000,000 of bonds. 


Issucs 








Japan Extends Temporary Building Time. 

The period for construction, without Government permit 
or supervision of temporary structures in the area affected 
by the earthquake in Japan has been extended for six months 
According to an announcement just made by the United 
States Department of Commerce, which further states: 


Shortly after the disaster the Government prohibited permanent con- 
struction for a period of three years pending completion of new city plans 
and building regulations and at the same time removed all limitations on 
temporary structures for a period of six months. The present decision simply 
extends this latter period for another six months because of the urgent ne- 
eessity for temporary shelters and the inability of the Government to agree 
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en definite relief and construction measures prior to the dissolution of the 
Diet. 

It is stated that since Sept. 1, 120,000 temporary buildings have been 
erected in the devastated area in Tokyo, leaving a shortage of 240,000 houses 
since 360.000 were burned. 


On Jan. 28 the Japanese Cabinet decided subject to confirmation by the 


Diet on an approy riition of 598,400,000 yen for Government rehabilitation. 
This is in addition to the sum of 468,438,439 yen to be expended by the 
Government for reconstruction in the destroyedarea. Reconstruction as 
here used means removal of debris, construction and widening of canals, 
building of streets and bridges and other work of a similar nature while 
rehabilitation refers to the reestablishment of the departments and services 
of the central Government. Of the sum to be raised for rehabilication 
432,800.00. yen is to be secured by the sale of Government bonds and the 
remainder is to be taken from ordinary revenue. Expenditure is to extend 
over a period of eleven years commencing March 31 1924. The sum of 


320,000 yen is to be expended during the coming fiscal year and 112,000,000 
yen during 1925-1926. 





Cffering of Bonde a Atlante Joint. Stock Land Bank. 

At 100 and interest, to yield 5%, a $1,000,000 issue of 5% 
bonds of the Atlanta Joint Stock Land Bank of Atlanta, Ga., 
was offered on March 24 by Bond & Goodwin, Inc., Paine, 
Webber & Co. and Blodget & Co. The bonds are dated Dec. 1 
1922, will mature Dec. 1 1952, and are redeemable at 100 
and accrued interest on Dec. 1 1932, or on any interest date 
thereafter. The bonds, coupon, in denominations of $1,000 
and $10,000 are fully registerable and interchangeable. In- 
terest is payable June 1 and Dec. 1 at the Chemical National 
Bank, New York, or at Atlanta, Ga. The bonds are issued 
under the Federal Farm Loan Act, and are exempt from 
Federal, State, municipal and local taxation. It is an- 
nouncedsthat upon the completion of this financing there 
will be outstanding $2,037,000 Atlanta Joint Stock Land 
Bank 5% bonds secured by a deposit with the United States 
Treasury Department of an equal par value of first mort- 
gages on improved farm lands having an appraised valuation 
of approximately $6,500,000. The bank, which was char- 
tered Sept. 23 1922, has, according to President A. B. Simms, 
a paid-up capital stock of $250,000, a surplus of $25,000, and 
undivided profits, based on the statement of Jan. 31 1924, of 


$23,868. The operations of the bank are restricted to Geor- 
gia and Alabama. 








Offering of Bonds of the Potomac Joint Stock Land 
Bank. 

An issue of $500,000 5% Farm Loan bonds of the Potomac 
Joint Stock Land Bank of Washington, D. C., was offered 
this week at 100 and interest, to yield 5% to the callable 
and maturity dates, by Brooke, Stokes & Co. of Philadelphia, 
Washington and Baltimore. The bonds are dated March 1 
1924, are due March 1 1954 and are not callable before March 
1 1934. They are coupon bonds, in denominations of $1,000 
and $500, interchangeable for fully registered bonds. Inter- 
est is payable March 1 and Sept. 1 at the Riggs National 
Bank of Washington, D. C. The general balance sheet of 


the Potomac Joint Stock Land Bank as of Feb. 29 1924 fol- 


lows: 
Assets— | Liabilities— 
Mortgage loans $913,464 47 Farm Loan bonds $900,000 00 


— Loan bonds on 


| Reserve for interest on 
423,000:00; ends............ 
| Capital, surplus and 
214,218 07| undivided profits_ 
2,47? 64! Other liabilities _- 
12,336 99 
1,437 50 


$1.1 186, 929 67 $1,186, 929 67 29 67 
The offering circular also contains the following data on 
loans as of Feb, 29 1924: 


NN i oe en ee en 


9,506 66 


275,984 78 
nah 1,438 23 


‘oo Ae es 
Furniture and fixtures. 
Accrued interest_ 
Other assets _ _ 


—_ Se viehinkaake 154 
Acres of real estate security - sak ead Ot an Wis orc one Wess th acd eae 34,724 
pT ee are SS le ae $914,706 0 
Appraised value of land and buildings_____.___.__.-_-__----- $. 326 547 

eee ee eae eee 26 34 
Percentage of loans to necigungull RE RERUNS NE Vag 39% 
Porecsosures ..........- kn Se a ye 1S aae None 
Overdue payments___.....__.-.-.-- a ee ee ee = None 


The Potomac Joint Stock Land Bank was organized and 


chartered in May 19238 to operate in the States of Virginia 
and Maryland. It is stated that for the purpose of meeting 
the convenience of the bank, as well as the farmers of both 
the States of Virginia and Maryland, business offices of the 
bank are maintained in Washington, D. C. George A. Har- 
ris, President and active Manager of the bank, was formerly 
Supervising Appraiser and later Treasurer and Director 
of the Federal Land Bank of Baltimore. 








Name of First Colorado-Wyoming Joint Stock Land 
Bank of Cheyenne Changed to Denver Joint Stock 
Land Bank. 

The First Colorado-Wyoming Joint Stock Land Bank of 
Cheyenne announces the change of its name to Denver Joint 
Stock Land Bank of Denver, and the removal of its offices 
from Cheyenne to Denver. The officers and directors are: | 











©. L. Beatty, President, also Secretary ‘and manager, Union Trust Co., / 
Cheyenne. For the past seventeen years Mr. Beatty has been engaged * 
exclusively in the making and sellinc of Ist Mtge. Loans on farms and 
ranchos in Wyoming and Colorado, and has the unique distinction of having, 
without a single exception remitted on due date, both principal and interest 
to the purchasers of his mortgages. ° 

P. J. Quealy, Vice-President, also President First National Bank, Kem- 
merer: Vice-President First National Bank, Rock Springs. The largest’ 
individual coal mine operator in the United States. ’ 

John W. Hay, Vice-President, also President, Rock Springs National’ 
Bank, Rock Springs: American National Bank, Cheyenne, and First Na- 
tional Bank, Laramie. 

A.D. Johnston, Secretary, also Cashier, First National Bank, Cheyenne. 

H. R. Weston, Treasurer, also Vice-President, American National: 
Bank, Cheyenne. 

Oliver H. Shoup, Colorado Springs. 

G. E. Abbott, President First National Bank, Cheyenne; President 
Union Trust Co., ‘Cheyenne; Vice-President Wyoming National Bank 
Casper: director Federal Reserve Bank, Omaha. 

Karl C. Schuyler, Denver. 

A. J. Cunningham, President Casper National Bank, Casper. 

John T. McDonald, Vice-President Cheyenne State Bank, Cheyenne; 
President Wyoming Bankers Association. 
O. H. Schee, fg tea ts Chicago Joint Stock Land Bank. 

W.E. Barkley, President Lincoln Joint Stock Land Bank. 

Waiter Cravens, President Kansas City Joint Stock Land Bank. 


The bank on Feb. 29 reported capital stock paid in of 
$420,000, reserve of $2,700, and farm loan bonds of $5,530-, 
000. Its total resources on that date were $5,924,922. 








First Federal Foreign Banking Association to Merge 
With Bank of the Manhattan Co. 


The Board of Directors of the First Federal Foreign Bank- 
ing Association, 40 Wall Street, this city, at a meeting held. 
on March 25, formally approved an offer from the Bank of: 
the Manhattan Co., also at 40 Wall Street, looking toward 
the merger of the interests of the First Federal Foreign. 
Banking Association with those ofthe bank, and authorized 
the calling of a special meeting of stockholders to be held on 
the 7th day of April 1924, for the purpose of taking action. 


upon the plan. An announcement regarding the proposed’ 
merger says: 

The plan contemplates the transfer and delivery by the First Federal 
Foreign Banking Association to the Bank of the Manhattan Co. imme- 
diately upon the approval by a two-thirds vote of the stock of the First 
Federal Foreign Banking Association, of all its interests, including its 
assets, contracts, good will, and business, and the Bank of the Manhattan 
Co. will also absorb into its organization the personnel of the First Federal 
Foreign Banking Association. Arthur H. Titus, who has been President of: 
the First Federal Foreign Banking Association since its organization, wilT 
become « Vice-President of the Bank of the Manhattan Co. 

The Bank of the Manhattan Co. will proceed at once toward the liquida- 
tion of the assets of the association for the benefit of its stockholders, and 
will pay the net proceeds over to the stockholders in full, pro rata, according 
to their respective holdings. This liquidation will result in the repaymentto 
the stockholders of the entire paid in capital and surplus, together with a 

profit. 

The effective date of the plan will be April 14, following the approval by- 
the stockholders, and a committee has been designated by the board of, 
directors of the association consisting of Messrs. J. E. Aldred, M. N. Buck-. 
ner, and A. H. Titus, to carry out the details of the proposed merger of’ 
interests. Assurances have been received that considerably more than 
the necessary amount of stock will be deposited and voted in favor of the 
plan at the coming stockholders’ meeting. 

The First Federal Foreign Banking Association was the first bank or 
ganized under the provisions of the so-called ‘‘Edge Law,’’ which consisted 
of an amendment to the Federal Reserve Act authorizing the incorporation 
of banks particularly designed to transact foreign banking business as a 
specialty. It was organized and commenced business in June 1920, and has: 
conducted a successful foreign banking business since that date notwith- 
standing the unusual conditions abroad. 

The Bank of the Manhattan Co. is one of the oldest and best known bank-~ 
ing associations in New York City, having been originally chartered in 1799, , 
and is transacting a large and successful business in all classes of both foreign. 
and domestic banking. Stephen Baker, its President, and Raymond E- 
Jones, its First Vice-President, have been familliar wth the affairs of the, 
First Federal Foreign Banking Association from its inception, both of them, 
having been members of its board of directors and executive committee, 
and it is planned that their bank shall continue the business heretofore’ 
conducted by the First Federal Foreign Banking Association in the same 


quarters and with the same personnel, including officers and staff, directly: 
in charge of Mr. Titus. 


The Dec. 31 statement of the First Federal Foreign Bank-’ 
ing Association showed a capital of $2,100,000, surplus, 
undivided profits and reserves of $389,256, unearned dis- 
count of $13,271, aeceptances, $7,495,409, commerical: 
credits, $2,111,959, due to banks, customers, and accrued’ 
interest, $1,639,018. 








Loans Promised to Kansas Wheat Pool—Sears-Roebuck 
Agricultural Foundation Assures Needed Backing 
to Growers. 


The following from Dodge City, Kan., March 21, is from 
the Chicago “Journal of Commerce” of March 22: 


Organized efforts by the wheat growers of Kansas was given substantial” 
assurance to-day when Samuel R. Guard, director of the Sears-Roebuck’* 
Agricultural Foundation, announced that the foundation stood ready with*« 
mora! and financial backing to help the: wheat grower get back on his feet. 
W. C. Lansdon, of Salina, Kan., Chairman of the State wheat growers’ 
organization committee, said the loan would insure a sign up of 44,000, 600* 
bushels of wheat in Kansas Co-operative Wheat pool by May 24; 

“Success of the Kansas wheat pool is assured, with the promise offinancial* 
backing,"’ said Mr. Lansdon. -‘‘Al)the-agricultural groups in ‘Kansas aré 
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working in harmony. It is certain that 20,000 Kansas wheat growers will 
sign the marketing agreement before the beginning of harvest. 

“The money to be lent by the foundation is neither a donation nor 
charity,’’ continued Mr. Guard. ‘“‘It is a straight business loan, amply 
secured, to a farmers’ organization committee to help the wheat grower get 
back on his feet. 

“Co-operative marketing offers the only sound and permanent solution to 
the farmer's selling. Legislation is futile as a permanent remedy. A sound 
mational policy is needed which wil! place the farmer on the same organized 
footing which industry and labor now occupy. Then he can produce effi- 
ciently and sell at a profit." 

Mr. Guard referred to the organization of the National Wheat Growers’ 
advisory Committee, headed by Frank O. Lowden, as “‘the birthday of 
economic liberty for American agriculture."’ 





Plan to 
Kansas 


American Wheat Growers Associated, Inc., 

Form Selling Agencies in Minneapolis, 

City, &c. 

According to the St. Paul “Pioneer Press’ of March 18, 
William J. Brown, of Thief River Falls, President of the 
American Wheat Growers Associated, Inc., disclosed, on 
March 17, plans to form zone selling agencies in Minneapolis, 
Kansas City and on the Pacific coast. The plan, it is said, 
has been approved by the officials of the State associations, 
and is expected to result in greater efficiency and economy. 
Mr. Brown’s statement is given as follows; 
wheat territory. 


Officers of the American Wheat Growers Associated, Inc., and the 
managing officers of the various State association members have for some 
time recognized that the selling agencies of the State wheat co-operative 
associations should operate in closer conjunction with the State marketing 
associations of producers contributing or furnishing the wheat to be sold by 
euch an agency. That is, for instance, the marketing problem of the asso- 
ciations in the spring wheat States differ considerably from those of the 
Central wheat States and the problems and policies of each of these in turn 
differ from those affecting the Pacific wheat States. 

With this idea in view, and for the purpose of promoting greater effici- 
ency and for further economy in operation, the officers of the American 
have recommended to the various State association members, in lieu of 
the American policy of one central organization functioning in all markets, 
the formation of zone selling agencies at Minneapolis, Kansas and on the 
Pacific coast to handle the wheat and to solve the problems of the State 
associations tributary to such locations. 


Mr. Brown is said to have stated that the plan probably 
will be approved formally in time to handle the 1924 crop. 
In such a case, he added, says the ‘Pioneer Press’’ that the 
Minneapolis sales agency with its branch at Duluth will only 
represent the State producers’ associations in the spring. 





Harvey Fisk & Sons to Unite with Shonnard & Co., 
Establishing Stock Exchange Connections. 


It was announced on March 26 that under date of April 15 
the partnership of Harvey Fisk & Sons would extend its 
activities by a consolidation with the firm of Shonnard & 
Co., members of the New York Stock Exchange, at 120 
Broadway, New York, N. Y. The Harvey Fisk & Sons 
firm will carry on a general investment business, with facili- 
ties greatly enhanced through consolidation with this New 
York Stock Exchange house of high standing. The an- 
nouncement of the consolidation was made by C. 8. Jennison, 
who will be one of the partners of the consolidated firm. 
Mr. Jennison says: 


This consolidation brings together a group of men of broad financial ex- 
perience, particularly in the selection of investments. The purpose of the 
organization is to perpetuate the traditions of Harvey Fisk & Sons as a con- 
servative investment house through services made thoroughly modern in 
all respects. There is every reason to believe that in the interest of effi- 
ciency of service and economy of operations, a well-balanced consolidation of 
financial] institutions will serve the same useful purposes as industrial or 
railway consolidations in their respective fields. 


The announcement of the proposed merger says: 


The personne! of the new Fisk firm will consist of C. 8. Jennsion, F. Clark 
Thompson, A. D. Weekes, Jr., Harvey Fisk, Ira A. Kip, Theodore Revillon, 
Frederick M. Halsey, Joseph D, Godfrey and Horatio 8. Shonard, the 
last named being a special partner. Mr. Jennison has been active in the 
banking and industrial field for many years. Mr. Revillon was formerly 
of Revillon Freres and during the war was Director of Shipping of the French 
Government in London. M.. Fisk is a grandson of the founder of the firm. 
Mr. Halsey was London manager of the National City Company. Messrs. 
Thompson, Kip, Weekes and Godfrey and Shonnard are at present members 
of the firm of Shonnard & Co. Mr. Weekes is a member of the New York 
Stock Exchange, of which institution Lra A. Kip was a member of the Board 
of Governors for a number of years. 

The firm originated March 1 1863, being then known as Fisk & Hatch, 
and early .assumed great prominence bu financing through bond issues a 
large part of the United States Government's requirements during the Amer- 
ican Civil War and in subsequent years. Later, during the refunding of the 
Civil War loans, and during the Spanish-American War, this house played 
a most prominent part. Among the enterprises financed through the me- 
dium of the Fisk firm were the Central Pacific RR. (1867), which provided 
the first rail route across the continent. In the early 80s the firm became 
known as Harvey Fisk & Sons, and following the completion of the Central 
Pacific Railroad, the firm continued to be prominently identified with Amer- 
ican railway financing, playing a most prominent part in the development 
of many of the principal trunk lines throughout the United States. _Numer- 
ous important issues of municipal and industrial securities were also floated. 

* {nm more recent years some of the great undertakings organized largely or 
wholly through the medium of Harvey Fisk & Sons were the American 
Locomotive Co., the Railway Steel Springs Co., the Bethlehem Steel Co., 
the General Baking Oo., the Hudson & Manhattan RR. Co., &c., &c. The 











firm for a number of years has enjoyed the privileges of the New York 
Clearing House. 

The firm of Shonnard & Co. has enjoyed a prominence among Stock 
Exchange houses. F. Clark Thompson and other members of the firm have 
had long experience in this field and the consolidation with Harvey Fisk & 
Sons will round out an organization which will be qualified to maintain a 
leading position in the financial world. 





Brotherhood of Locomotive Engineers Co-operative 
National Bank Participates in Offering of Inter- 


national-Great Northern Railroad Bonds. 

An offering yesterday (March 28) of $3,500,000 6% gold 
bonds of the International-Great Northern RR. Co., jointly 
by the National City Co. of New York and the Brotherhood 
of Locomotive Engineers Co-operative National Bank of 
Cleveland represents the first financing on a large scale to 
be participated in by so-called capital and labor banking 
institutions. The offering does not involve any new financ- 
ing by the railroad, cr any increase in the amount of bonds 
outstanding, the bends having been purchased from Speyer 
& Co. and J. & W. Seligman & Co., and thus consist of a 
block of bonds owned by the bankers. With respect to 
this week’s joint offering it is pointed out as significant that 
the largest bank in the country, representing the biggest 
aggregation of commercial, industrial and financial interests 
in the United States, is willing to hold out its hand and 
join forces with labor in a constructive attempt to create 
more harmonious relationships between the two elements. 
From the New York “Tribune’”’ of March 27 we take the 
following observations relative to the offering: 

This is the first public appearance of the Brotherhood Bank in connection 
with the flotation of securitics by a Wal) Street investment house, although 
it has handled loca! issues in Cleveland and it has had a ‘‘silent’’ participa- 
tion in many of the recent large issues. The fact that, in its bow to the 
investing public, the Brotherhood Bank was associated with the National 
City Co., tbe investment branch of the largest financial institution in the 
United States, was regarded as of particular significance. 

The offering will be conducted by the Brotherhood Bank in precisely the 
same way as that employed by the non-labor banking firms and institutions, 
subscriptions being filled in the order received, regardless of their source. 
The bank will, however, circularize the members of the Brotherhood in an 
effort to dispose of the bonds, this being the first occasion when it has ever 
offered railroad securities to its members. The officials of the bank are 
opposed to part payment plans, on the theory that a man who cannot 
pay in full for a $100 bond should keep his money in the savings bank, 
and no arrangement of this kind will be adopted to facilitate subscriptions by 
members. 

New Departure for Bank. 

In connection with the offering, it became known yesterday that the 
Brotherhood Bank, the oldest and strongest of the labor banks in this 
country, only recently has turned its attention to railroad bonds. It has 
previously purchased these for investment purposes, but to-day will mark 
initial recommendation of such securities to the membership. The public 
offering confirms the announcement of plans for expansion made some 
wecks ago by the investment company through which the various Brother- 
hood banks are linked up 

Wall Street bankers, while frankly inclined to view the new alliance in 
the investment banking field with the Brotherhood institution as in the 
nature of an experiment, were ready to admit that, if successful, it would 
open up tremendous possibilities of future development. The enterprise 
is regarded as demonstrating that the Brotherhood of Locomotive Engineers 
is in the banking business on substantially the same basis as other financial 
interests, and that it is seeking to branch out into all fields where sound 
practice offers a profit. 

Aside from that aspect of the operation the new activity of the Brother- 
hood is looked on as pointing to a closer community of interest between 
its members and the railroads, possibly capable of development at a later 
date into a movement toward joint capital and labor ownership. 


Further reference to the offering will be found in an item 
on page 1520 in our department devoted to “Investment 
and Railroad Intelligence.” 








Sub-Committee of House to Consider Representative 
McFadden’s Bill to Modernize National Bank 


Laws. 


Consideration of the bill of Representative McFadden, 
which is designed to modernize the national bank laws, 
was brought under way by the House Committee on Banking 
and Currency on March 26, at which time, it is stated, a 
subcommittee was named as follows to undertake a study 
of the bill’s provisions: Representatives Williams of Mich- 
igan, Chairman; M. D. Hull of Illinois, and Black of Texas. 
According to the New York “Commercial,” the sub-com- 
mittee will consider all sections of the bill except the branch 
banking section and a section relating to obligations of 
banking associations. These sections will be considered 
by the full committee. Reference to the bill appeared 
in these columns Feb. 16, page 736, and March 8, pages 
1089-1092. 





a 
Senate Committee’s Action on Tax Revision Bill— 
Mellon Tax Schedules Restored to Bill. 
The Senate Finance Committee, in whose hands the tax 
revision bill has been since the measure passed the House on 
Feb. 29, voted on March 24 to substitute the Mellon income 
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tax rate schedule for the Longworth compromise provisions 


carried in the bill as adopted by the House. The Mellon 
provisions were inserted by the Senate committee by a vote 
of 8 to 7. The Associated Press dispatches from Washing- 
ton on March 24 stated: 


No: all members of the committee were present, but those absent voted 
by proxy, except Senators McCormick of Illinois and La Follette of Wis- 
consin, Republicans, whose proxies, Chairman Smoot said in response to 
questions after the meeting, had not been asked for. 

The committee is composed of 10 Republicans and 7 Democrats. Senators 
Gerry of Rhode Island and Reed of Missouri, both Democrats. were absent 
to-night, but were voted by proxy against incorporat.ng the Mellon rates in 
the bill, so that the seven committee members of that party stood as a unit 
n opposition to the proposal. 

The Republicans present were Senators Curtis of Kansas, Reed of Penn- 
syivania, Stanfield of Oregon and Smoot of Utah. Those absent but voted 
by proxy were Senators Watson of (ndiana, Ernst of Kentucky, McLean 
of Connecticut and Elkins of West Virginia, giving a total of eight for the 
Mellon plan. 

The position of both Senator McCormick, who ts out of the city, and of 
Senator La Follette, who is at home here ill, toward the Mellon rates has 
been represented by Republican committee members recently as doubtful. 
Chairman Smoot, in saying that the proxies of these two Senators had not 
been asked for, did not go into the reasons. 

The Mellon rates provide for a maximum surtax of 25% applicable to 
incomes of $100.000 and more, against the maximum of 37% % on incomes 
in excess of $200,000 provided by the Longworth compromise, and a 50% 
maximum in the present law. The plan proposed by the Treasury Secre- 
tary cal!s for normal rates of 3% on incomes under $4,000 and 6% above 
that amount, against rates in the present law of 4and 8%. The Longworth 
normal rates are 2% on incomes under $4,000, 5% on incomes between 
$4,000 and $8,000, and 6% above that amount. 

Prior to taking up the rate schedule to-night the committee approved 
with some modifications the provisions for a 25% reductin on earned 
incomes. The maximum of $20,060 allowed by the House on which such 
reduction could be made was cut down by the committee to $10.000. 

When the income tax rates were reached, Senator Curtis moved substitu- 
tion of the Mellon schedule for the Longworth compromise. Democrats 
did not offer a counter-proposal and the Republicans immediated voted the 
Mellon plan. ; 

Democrats on the committee apparently were taken completely by sur- 
prise. Senator Jones, Democrat, New Mexico, announced after the meet- 
ing that the Democrats were working up a rate schedule of their own which 
they would offer Jater either in committee or on the floor of the Senate. 
Chairman Smoot said if a proposal to reopen the income rates for committee 
discussion were made he would receive it. 

Senator Jones remarked that Senator McCormick would probably be 
present when the Democratic plan was advanced. No definite indication 
was given by Democrats, however, that they would attempt to bring the 
matter before the committee again. 


The Mellon tax rates had been displaced in the House by 
the Garner, or Democratic plan, which had fixed the surtax 
maximum at 44% on incomes in excess of $92,000, and the 
Garner proposals had been later dropped by the House in 
favor of the Longworth compromise provisions. Reference 
to this appeared in our issues of March 1, page 959; March 8, 
page 1094, and March 15, page 1220. Oh the 24th also the 
Senate committee, according to a Washington dispatch to the 
New York “Journal of Commerce,”’ decided to retain the 
language of the existing law with respect to the method of 
considering capital gains and losses. The dispatch con- 
tinues: 

The House provided that the amount by which the tax is reduced on 
account of a capital loss shall not exceed 124% of the capital loss. If 
the amount by which the tax is to be increased on account of capital gains 
is limited to 12%% of the capital gain, it follows logically, the Ways and 
Means Committee and the Treasury representatives held, that the amount 
by which the tax is reduced on account of capital losses should be limited 
to 12%% of the loss. 

This line of reasoning was not accepted by the Finance Committee and 
it was agreed to retain the present law wording, which in effect provides 
that where the losses involving capital assets are greater than the gains the 
amount of the loss over the gains may be considered in reporting net in- 
come, but only in the year in which such losses were sustained. 

The committee also decided to disagree to the provisions adopted by the 
House whereby there is removed from the term ‘capital assets’’ stock 
received as a stock dividend by the taxpayer or by the donor if the taxpayer 
acquired the stock by gift. 

This provision was accepted by the House upon the insistence of Repre- 
sentative Garner, Texas, ranking minority member of the Ways and 
Means Committee, who said it was designed to tax stock dividends in the 
hands of those who own them for a while and sell them after a few years of 
ownership at whatever bracket they may appear in rather than the 12% % 
rate. In this way they would be taxable up to the maximum surtax rate 
provided in the law. 


A schedule of surtax rates which, it is stated, may eventu- 
ally be adopted as part of the Democratic tax program, was 
submitted to the minority members of the Senate Finance 
Committee on March 27 by Senator Simmons of North Caro- 
lina, ranking Democrat of the committee. A New York 
“Times’’ Washington dispatch on the 27th inst. stated: 


The proposed rates were not ratified to-day, action being deferred until 
they could consult with other Democratic Senators, but it is expected that 
when Senator Simmons returns next week from North Carolina, where he 
will go to-morrow, the Democrats of the committee will approve his sug- 

ions. 
rh surtax schedules were not given, but tt is assumed that the maximum 
is between 40 and 44%, as previously forecast. 

Later, Cordell Hull, Chairman of the Democratic National Committee 
and House Ways and Means Committeeman, was invited to the meeting. 

Senator Simmons stated that neither the normal rates nor the exemptions 
to be applied to earned incomes were discussed at the conference, and that 
action on these, too, would be postponed until he comes back. He virtually 
confirmed the report that the Democratic plan would not be put forward in 
committee, but would be presented on the floor as an amendment. 





At a night session of the committee on March 27 it was 
votedjtofincrease from§25% to 50% the tax on the income of 
corporations formed for the purpose of evading the surtaxes. 
It was also agreed to exempt heads of families with incomes 
of less than $2,500 from filing tax returns. The present law 
carries a provision, agreed to by the House, requiring heads 
of families with incomes of $2,000 and over to file returns. 
On March 19 the committee rejected the first House pro- 
vision in the bill when it reinserted the Mellon provision for 
taxing profits on stock dividends redeemed in liquidation 
proceedings. The House had made such profits subject to 
the surtax rates rather than the capital gain tax of 124%, 
a lower rate than the average surtax. The House provision 
was rejected by the committee as unfair to smaller stock- 
holders. 

At a conference on March 21 between President Coolidge 
and Chairman Smoot and Senator Curtis of the Senate Fi- 
nance Committee, the President, it is stated, expressed the 
hope that the tax bill would be reported out of the Finance 
Committee as soon as practicable, taken up for consideration 
by the Senate and acted upon. This is learned from Wash- 
ington advices to the New York “Tribune’’, from which we 
quote further as follows: 


The conference between the President and two leaders on the Finance 
Committee makes it more than ever clear that the Democratic charges 
that the Republican leaders are trying to kill tax legislation at this session 
are unfounded. On the contrary, the President and the Republican leaders 
are united in the purpose to see that tax reduction legislation is put through 
at this session. 

To-night the President had as dinner guests the Steering Committee and * 
Republican leaders of the House, to whom he expressed his desire that 
appropriation measures and all necessary legislation be expedited so that 
Congress could adjourn early. 


Expecis Some Relief Action. 


The President emphasized at this conference that Congress must enact 
some immediate tax relief legislation in case the tax reduction bill fails to 
pass. He told Republican Leader Longworth and the members of the 
Stecring Committee that he expects them to be reedy, in such event, to put 
through on short notice a special resolution embodying the 25% flat reduc- 
tion in taxes now being paid for 1923. 

Longworth informed the Chief Executive of the House’s program, and 
said that body would have wound up its legislative schedule by June 1. 
There will be no necessity for delaying the adjournment beyond that date, 
so far as the House was concerned, he said. 


It was announced on March 21 that the Senate Finance 
Committee will not give hearings on revenue bill, but in- 


vites the filing of briefs by those desiring to present their 
views. 








Secretary of Treasury Mellon in Explanation of Treas- 
ury’s Estimate of Receipts Incident to Tax Revision. 


Criticism by the Democratic members of the Senate Fi- 
nance Committee of the Treasury estimates of receipts, 
figured, it is stated, in the committee’s deliberations on the 
pending tax revision bill on the 20th inst., and prompted a 
statement by Secretary Mellon on March 21, explaining the 
estimates of his Department. From the Associated Press 
accounts from Washington March 20 we quote the following 
in the matter: 


Interest in the Senate Finance Committee's consideration of the revenue 
bill turned again to-day to the approaching fight on the income tax rates, 
after the committee had agreed to some further Treasury provisions on 
technical and administrative details in the bill approved by the House. 

Democrats drew up some prospective rates and submitted them to fiscal 
experts to determine their probable revenue yield, while Republicans con- 
tinued apparently to hold to a plan to stand by the Mellon rates adopted by 
the House Ways and Means Committee but displaced by the House for the 
Longworth compromise. 

Meanwhile, attention was centred on estimates as to the probable amount 

of revenue to be required by the Government next year. A report submitted 
to the committee by Under Secretary Winston of the Treasury showed that 
the Treasury in its estimate as to the probable revenue which would be 
collected next year, and on which it figured the surplus available for tax 
reduction, had used the lower figures of two different estimates. 
# If the maximum estimates had been used, it indicated, $88,415,000 
more would be collected in the fiscal year 1924 and $£248,415,000 more 
in the fiscal year 1925 than under the figures accepted by the Treasury. 
The Treasury had figured, on the basis of the lower estimates, that a 
surplus of $329,000,000 would be available in the fiscal year 1924 ahd 
$395,000,000 in the following year, the first in which the new revenue 
law would apply. 

The higher estimates on prospective receipts for the next two years 
were prepared by Joseph McCoy, Government Actuary, the report showed. 
The accepted estimates were submitted by the Commissioner of Internal 
Revenue. Mr. McCoy’s estimates as to probable collections in customs 
were accepted for the fiscal year 1925 and were $82,000,000 below the 
estimates of the Director of Customs, whose estimates for probable receipts 
in 1924 were used. 

Discussion of the report with Mr. Winston was planned by the com- 
mittee for a later date. The report was submitted to the committee 
without comment. The revenue bill passed by the House, it was esti- 
mated by the Treasury, would result in a loss of §446,000,000 in the fiscal 
year 1925. 

Actuary McCoy estimated that receipts for the fiscal year would be 
$3 ,422,000,000 and for 1925 $3,387,000,000. He submitted the following 





tables: 

For 1924. fim 1925.- 
nye pet oe EME K ) 1°988:000:000 
Miscellaneous taxes..............----- 965,000, 1; ,000 
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The Commissioner of Internal Revenue submitted these: 
For 1924. 
Income and profits tax_.__...._....--- $1,850 G00 ,000 
Miscellaneous taxes 933 ,585 ,000 
The Director of Customs submitted the following 
For 1924. For 1925. 
$570,000 000 $575,000 ,000 


For 1925. 
$1,800,600 000 
927 ,585,000 


The final Treasury estimates were: 


For 1924. For 1925. 


On tds $570,000 ,000 $493,000 .000 
Income and profite tax............-.--. 1,850,008 ,000 1,800,000 ,.000 
Se 933 585,000 927 585,000 


The Treasury estimates were based on figures prepared by the Intcrnal 
Revenue Bureau and the Director of Customs, with some contributions 
by Mr. McCoy. 


At the same time it wag stated that Representative Garner, 
of Texas, ranking Democrat on the House Ways and Means 
Committee, who previcusly had asked the Treasury for tax 
rate estimates, had declared that the report submitted to the 
Senate committee “shows conclusively the Secretary of the 
Treasury has several sets of estimates and uses those which 
will best suit his argument.’’ Representative Garner was 
further quoted as saying: 

These figures show that if the estimates of Mr. McCoy, who always before 
has prepared the estimates, had been used the actual probable surplus in the 
fiscal year 1925 would be $561,000,000 instead of $395,000,000. If Mr. 
Mellon had used the maximum estimates submitted to him, Mr. McCoy's 
for tax collections and the Director of Customs for customs collections, the 
surplus would amount to $643 000,000, which would be larger even than the 
Treasury estimated would be cut off under my income tax plan. 

Secretary Mellon’s statement in explanation of the Treas- 
ury figures said: 

In order to have the benefit of independent judgment upon the principal 
items of receipts, the Treasury had adopted the practice of requiring in- 
dependent figures from the Government actuary on customs, income and 
. profits taxes, and miscellaneous internal revenue from the Commissioner 


of Internal Revenue. As originally submitted to the Under Secretary, these 
tentative figures wore as follows 


By the Government Actuary— 1924. 1925. 
| EE ee Sa eee _ $54,000,000 $493,000,000 
Income and profits taxes_.._.------ _.1,937,000,000 1,953,000,000 


Miscellaneous internal revenue- - - - - - - - -- 
By the Commissioner of Internal Revtenue— 
Income and profits taxes __-__ 


965,000 ,000 941 ,000 ,000 


1,750,000,600 1,700,000 ,000 
933 ,585 ,000 927 ,585 ,000 


By the Director of Customs— 

Customs 570,000,000 575,000,000 

The Under Secretary thereupon called a conference of those who made 
the estimates, and after considerable discussion the actuary’s figures for 
customs for 1924 of $540,000,000 were raised to the Director of Customs’ 
figures of $570,000,000. 

The actuary's figures for customs in 1925 were accepted in place of the 
Director of Customs’ estimate because the actuary had had more experience 
in determining probable future conditions througbout the world, which 
would affect customs receipts, and he felt strongly that the high level of 
customs receipts would not continuc. 

In the estimate that customs receipts would drop off, the Treasury is ap- 
parently bing justified, since in the first six months of the fiscal year 1924 
customs reccipts were some $21,000,000 in excess of the corresponding six 
months of the previous year. They are now only some $10,000,000 in 
excess, showing a decrease in receipts for the two and a half months since 
Jan. 1 1924 of about $11,000,000. 

It seams likely that the estimate of $570,000,000 for the fiscal year 1924 
will not be exceeded and may not be reached. No reason has been shown to 
change the estimate for 1925. 

In the figures fer both income and profits taxes and miscetlaneous internal 
revenue taxes it was felt that the Commissioner of Internal Revenue had 
better means of estimation than the actuary, but that the figures of $1,750,- 
000,000 for 1924 and $1,700,000,000 for 1925, in view of the actuary’s 
views of business conditions, might be too low, and the Commissioner of 
Internal Revenue was requested to submit new figures in view of what had 
been discussed at the conf: rence. 

The Commissioner of Intcrnal Revenue, after deliberation, raised his 
figures for each of the years by $100,000,000, and these figures were accepted 
by the Under Secretary and appear as the official estimates of the Treas- 
ury. In past years the figures on internal revenue which had been used by 
the Treasury in its annual reports had always been those submitted by the 
Commissioner. Up to to-day the collection of income and profit taxes indi- 
cate that the es imate for 1924 will be sutstantially correct. 

In estimating the probable receipts eight months and a year and a half 
in advance, as was necessary when these estimates were made in October 
1923, for years ending June 30 1924 and June 30 1925, the Treasury has 
had no ulterior purnese other than an effort to arrive at the probable correct 
figures and has used the best intelligence available for that purpose. 

It must be berne in mind that this country is now on a high level of pros- 
perity, and with the adoption of the sound tax structure should so continue. 
Estimatcs cf receipts for internal revenue are principally affected by changes 
in the industrial prosperity of the country. Estimates based on a contin- 
uation cf prosperous conditions would exceed actual receipts if a change is 
made in the conditions, since the change must be downward. 

In like manner, when estimates were made in 1922, and the country was 
not then prosperous, a change in conditions made the estimates fall short of 
the actual receipts. Irrespective of any change in the industrial conditicns 
of the country, a material factor in Government revenue is that the greater 
part of back taxes has already been collected and less revenue may be ex- 
pected in the future from this source. 








Secretary Mellon on Representative Ackerman’s 
Proposal for 25° Cut in 1923 Income Tax 
Returns. 

In a letter to Representative Ackerman (Republican) of 
New Jersey, with respect to the latter’s resolution providing 
for the omission of the 25% quarterly payment due Sept. 15 
on 1923 income tax returns, Secretary of the Treasury Mel- 
lon states it as his opinion that it would be preferable if the 
proposal embodied in the revenue bill as it passed the House 
Feb. 29 were adopted in a separate resolution. “Under this 








plan,” says Secretary Mellon, “if the resolution were passed 
before June 15, the taxpayer could take on that day a credit 
of 25% of his March payment plus 25% of his June payment; 
in September he could take 25% of his September payment 
and in December 25% of that payment. If he had paid in 
full in March he would have refunded the 25% credit.” Sec- 
retary Mellon’s letter follows: 
March 19 1924. 

My dear Congressman: 

I have your letter of March 17, enclosing copy of H. J. Res. 215. This 
resolution provides in substance that a taxpayer paying personal income 
taxes in 1923 in quarterly installments may omit the Sept. 15 installment, 
and if he has paid in full on March 15 he is entitled to a refund of one- 
quarter of the amount paid, after his return is audited by the Treasury. 
With the principle that it is advisable to permit the taxpayers to get the 
benefit cf the expected surplus in 1924 by a reduction of 25% of the tax 
payable in the calendar year 1924 I am thoroughly in accord. There may 
be considerable administrative difficulty in the particular method which is 
contemplated by the resolution. 

You will note it covers two cases: (1) where the installment is paid 
quarterly and (2) where the installment is paid in full on March 15. There 
is no provision where the tax is paid in full in March and June, or where 
in the first two payments more than one-half of the tax is paid. No provi- 
sion is made for taxpayers paying taxes on other than a calendar year basis. 

An audit by the Treasury before any refund is made will seriously delay 
the refund. There are some $377,000,000 of Government indebtedness ma- 
turing in September and heavy interest payments in September and October. 
Making the entire reduction in one installment will disturb the cash position 
of the Treasury in September. 

It seems to me it would be simpler, and certainly preferable from the 
standpoint of the Treasury, if the plan incorporated in the Revenue Act of 
1924 in the form it was passed by the House were adopted in a separate 
resolution. 

Under this plan if the resolution were passed before June 15, the tax- 
payer could take on that day a credit of 25% of his March payment, plus 
25% of his June payment; in September he could take 25% of his Septem- 
ber payment and in December 25% of that payment. If he had paid in ful 
in March he would have refunded the 25% credit. 

Very truly yours, 

A. W. MELLON, Secretary of the Treasury. 








Governor Smith in Special Message to New York 
Legislature Urges Overhauling of Present Tax 
System to Provide New Sources of Taxation— 
Suggests Municipal Income Tax. 

Governor Alfred E. Smith in a special message sent to 
the Legislature on Monday night, March 24, strongly 
declares himself in favor of an overhauling of the whole 
tax system of the State and seeks new sources of local 
taxation in New York State to offset the present tax burden 
on real estate and better to finance the public school systems. 
The Governor argues that ‘‘the taxes on real estate cannot 
be further increased, and if possible should be reduced. If 
the cost of local government is to continue to increase, other 
sources of local revenue must be found. Various possible 
sources occur to my mind.’”’ The Governor says the solution 
may be found in local income taxes, local business or occupa- 
tional taxes, local privilege taxes and local luxury taxes. 
In suggesting a thorough investigation of.the whole tax 
system the Governor recommends that the present Legis- 
lature create a State commission consisting of an equal 
number of members appointed by him (the Governor), the 
temporary president of the Senate, the speaker of the 
Assembly and the commissioner of education, or an officer 
of the education department to be designated by him, 
whose duty shall be to make a thorough investigation of the 
tax system and the raising of money for the support and 
maintenance of our public school system, and the apportion- 
ment or distribution of public school moneys appropriated 
by the State, among the cities and school districts of the 
State, and to recommend to the Legislature, not later than 
the session of 1925, such remedial measures as it may seem 
advisable. The Governor’s message follows: 


Albany, March 24, 1924. 
To the Legislature 

The tax problem is inseparable from government. 
very foundation of the structure of government. Without the power to 
levy them government could not exist. But, as has been said by an eminent 
Chief Justice of the United States Supreme Court, ‘‘the power to tax in- 
volves the power to destroy,’’ so if taxes are unjust, unequal or discrimina- 
tory, although they may not actually destroy, nevertheless their effect 
becomes far-reaching and disastrous. Recently I have had occasion to 
examine the reports to the Legislatures of 1922 and 1923 of your Joint Legis- 
lative Committee on Taxation in connection with the housing problem. I 
have also considered the close relationship of cause and effect which the 
problem of taxation bears to the problem of rent. You have again extended 
the rent laws for two years. I have also recommended for your considera- 
tion other measures to relieve the emergency, which it is hoped will increase 
the housing facilities in the future. 

Iam convinced, however, that there can be no satisfactory solution of the 
rent problem so long as the constantly increasing burden of local taxes and 
local debt is borne almost exclusively by real estate. Prior to 1880 prac- 
tically all taxes in the State were raised by direct levies upon real and 
personal property. The cost of government, both State and local, was com- 
paratively insignificant, and the burden was not great. From time to time 
new systems of indirect taxation have been devised to meet the increasing 
cost of government, but practically all the revenue from this source has been 
retained by the State. The vast increase in the cost of local government 
has been borne by real estate, which, since the enactment of the personal 


‘Taxes are, in fact, the 
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fncome tax law exempting practically ail personal property from local 
taxes, remains the only source of local revenue. It is true that the localities 
share in the personal income tax and in the corporation franchise tax and 
also derive some revenue from the local tax on bank shares, but the amounts 
of revenue so received are trivial compared with the aggregate of lucal 
expenses. 

Realty Tazes Grow Rapidly. 


The comparative burdens of tax—Federal, State and local—are fully set 
forth in the report of your Joint Committee to the Legislature of 1922, and 
I refer you to that report for verification of the statistics in this message. 
The per capita cost of government for residents of the State of New York 
in 1920 was about $100, of which about 49% was on account of the Federal 
Government. Of the remaining 51%, the receipts for the purpose of the 
State Government in 1920 represented but slightly more than 11% of the 
entire tax burden, whereas 42% represented the receipts for local Govern- 
ment. In other words, as stated in the report, if all the funct:ons of the 
State Government were completely abolished, the reduction of the total 
per capita tax would be only baout 11%. 

Under our system of taxation, a deficiency in the budget, whether 
State or loca!, is reflected at once by an increase in the taxes on real estate. 
This increase had been going on by leaps and bounds during the period from 
1910 to 1920. During that period the population increased about 14%. 
The full value of taxable real property plus the assessed value of personal 
property increased about 45%. The total direct taxes levied on property 
icreased 88%. The cost of government has thus been increasing much 
faster than either the population or the valuation of the ta« base. 

While the taxes were thus increasing, the funded debts of the cities, coun- 
ties, towns, villages and school districts were increasing in similar propor- 
tion. In 1911 the net debt of the local Government units was approxi- 
mately $897 000.000. whereas in 1920 it was $1,560,000,000, or an increase 
of approximately 74%. 
upon the assessmen: of real property at its full value throughout the State, 
we find similar increases. The average tax rate, so based, in 1910 was 
$17 32 per thousand dollars, whereas in 1920 it was $22 43 per thousand 
dollars. {t must be borne in mind that the rates above referred to are aver- 
age ratcs, based upon full assessment. The actual rates in many localities 
are very much higher. I am informed that in several cities of the State the 
rate based on estimated true value is between 3 and 5%. What this means 
when the capital tax is converted into terms of income tax is apparent. 
{Income from real estate does not often exceed 6% of the capital value. A 
3% capital tax, therefore, amounts to 50% when converted into terms of a 
net income tax. 

The report of your committee to the Legislature of 1922 states that when 
apartment buildings are purchased by investors in the hope of profit through 
operation the real estate taxes commonly amount to approximately 50% 
of the net income before deduction for taxes. In the case of office build- 
ings, the increases usually run higher—from 60 to 70%. 

What is the effect upon the rent payer of this constantly increasing bur- 
den of taxation on real estate? The immediate and inevitable effect is for 
the owner of the real estate occupied by the rent payer to add as much as 
possible to the rent. If the real estate is occupied by the butcher or baker 
and his rent is increased, he immediately attempts to add the increase to 
the cost of commodities sold by him. Neither the owner of the real estate 
nor the municipal corporation is particularly interested in maintaining a 
low valuation. Indeed, municipal officers are constantly striving to in- 
crease the assessed value in order either to increase the debt-incurring 
capacity of the city or to increase the amount which may be annually raised 
for city purposes, or by an increased valuation to reduce or maintain a low 
tax rate. The owner of the building is not interested, and especially if he 
holds it speculatively, for the reason that a high assessment enables him to 
exact high rents, and in case of sale to secure a high price for his property. 

Municipal tax officers now require a statement of income from the owners 
of real estate and to considerable extent base their valuations upon the 
amount of the income. The taxing officers increase the assessment, the 
owner increases the rents, and when the owner increases the rents the 
taxing officers increase the assessment. And so it goes on while the un- 
fortunate rent payers, who in cities represent 90% of the population, pay 
the freight; and yet the rent payers will go to the polls and cheerfully vote 
large appropriations or funded debts, and constantly demand great and 
costly public improvements with a notion in their minds that the compara- 
tively small number of real estate owners will bear the burden, whereas the 
fact is the burden is directly upon themselves. 

What inducement is there to the acquisition of homes, if the taxes im- 
posed egual 30, 40 or 50% of the income which might be drived from an 
investment of equal amount in any good security? 

It is apparent to me that in the near future there must be a complete 
revision of our system of taxation to prevent this continued inflation in 
the value of real estate and the consequential increase in rents. 

A large part of the cost of local government is for education, and that 
cost we cannot and should not attempt to get away from. The govern- 
mental function of educating our children must be carried on at 100% of 
efficiency even if it carries us to the point of depriving ourselves of some 
other necessity. 

The cost of the support and maintenance of our public schoo) system dur- 
ing the school year ended July 31 1923, was approximately $210,000,000. 
Of this amount $37,640,000 was appropriated by the State and apportioned 
by the Commissioner of Education in the several cities and school districts 
of the State. Of the amount appropriated by the State, approximately 
$22,000,000 was raised by the levy of a State tax upon the taxable real and 
personal property of the State. It thus appears that of the amount expended 
for the support of the public schools during the last school year $194,000,000 
was raised by levy of a direct tax upon real and personal property. 

In considering the financing of the public school system it must be 
remembered that such system is a State system and the State as a whole is 
concerned directly therein. An examination of financial and tax statistics 
of the State will indicate that there is great diversity and inequality in the 
tax rate levied for public school purposes. In the cities such rate varies 
from 3 mills to 28 mills: in union free schoo! districts having a population 
of over 4,500 the rate varies from 4 mills to 25 miils: and in union free school 
districts having less than 4,500 the rate varies from 4 mills to 60 mills. 
Among the 10,000 common school districts in the State there are nearly 
1,000 which either pay no tax for the support of public schools or the tax 
is so small in amount that it is negiigible. Of the 8,800 rural school districts 
maintaining schools in which one or more teachers are employed, the tax 
rate varies from 1 mill to 75 mills. Although the discrepancy.would doubt- 
less be less than herein indicated if the school tax was levied upon the actual 
value of the taxable property, it is apparent nevertheless that there is a 
great inequality in the burden of the tax upon the several cities and dis- 
tricts for the support of public schools. 

In apportioning the public money to the school districts of the State the 
law does not recognize the financial resources of the several cities and dis- 
tricts and the obligations which are placed upon them by way of providing 
school facilities and paying the cost of public school maintenance. It is 
provided in Article VIII, Section 10, of the Constitution that the amount 


So again, if we turn to the average tax rate, based | 
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to be raised by tax in a city of over 100,000 inhabitants, “tin addition to 
providing for the principal and interest of existing debt,’ shall not exceed 
in any one year 2 per centum of the assessed valuation of the real and 
personal estate of such city. 

At the present time the cities of New York, Buffalo, Rochester, Syra- 
cuse, Albany and Yonkers are affected by this constitutional tax limitation. 
At the next enumeration, to be taken probably in 1925. it will be shown that 
the cities of Schenectady and Utica are also n this class. The courts have 
held that expenditures for pub!tic school purposes are to be included in 
determining the application of the 2% limitation. [n all of the cities to 
which this limitation applies, the total amount expended for city and 
schoo! purposes is in excess of 2% of the assessed valuation of the real and 
personal property in each such city. The Constitution does not include 
within the limitation money co be raised to pay the principal and interest 
of existing debts. It has become necessary. under present financial condi- 
tions, to borrow money and issue bonds ur certificates of indebtedness for 
the payment of the excess over the limitation required for the current ex- 
penses of the city government and the public school system. 


New Sources of Income Necessary. 

It is not a good financial policy to borrow money for current expenses. 
If our public schools in these cities are to be maintained with their present 
standards and at the same time the city governments be provided with 
what is essential for their support, there must be some method devised to 
furnish additional sources of income. it has been suggested with some de- 
gree of force that the amounts tw be raised by a State tax and apportioned 
to these cities and other districts in the State should be increased to the 
extent required to furnish them relief. 

it is evident from the information available that the present method of 
financing our public schoo! system is inadequate and unscientific. Means 
should be provided for a careful study of this situation. [t ts closely con- 
nected with the tax conditions to which reference is herein made, and both 
questions may well be considered at the same time. 

I shall not attempt to advise you how this is to be accomplished. The 
taxes on real estate cannot be further increased, and if possible should be 
reduced. If the cost of local government is to continue to increase other 
sources of local revenue must be found. Various possible sources occur 
to my mind. The solution may’ be found in local income taxes, local 
business or occupation taxes, local privilege taxes, local luxury taxes; 
but in any event, if there is to be any stability in real estate values or in 
the rent charged for occupation, either the tax on real estate must be a 
fixed or at least a maximum rate or the taxes on all objects of local taxation, 
including real estate, must be imposed upon a flexible basis, so that an 
increase or reduction in expenditure will be reflected, not in the taxes on 
real estate alone, but in all kinds of taxes imposed, so that the burden or 
benefit may be evenly distributed. Such a system would serveas a ba- 
rometer of expenditures, and would operate as a check upon the extravagance 
of local officers. 

The report of your joint legislative committee also discloses the fact that 
many other taxes in the State, notably those imposed on public service 
corporations, are unequal and discriminating. The taxes on financial 
corporations, including the tax on moneyed capital, are unsatisfactury and 
confusing. 

In view of what I deem to be an immediate necessity of a thorough 
overhauling of our whole tax system, I recommend the creation of a State 
commission consisting of an equal number of members appointed by the 
Governor, the temporary President of the Senate, the Speaker of the 
Assembly and the Commissioner of Education, or an officer of the Education 
Department to be designated by him, whose duty shail be to make a thor- 
ough investigation of our tax system and the raising of money for the 
support and maintenance of our public school system, and the apportion- 
ment or distribution of public schovul moneys appropriated by the State, 
among the cities and school districts of the State, and to recommend to 
you, not later than the session of 1925, such remedial measures as it may 
deem advisable. 

In recommending the creation of such a commission, I do not wish in 
any wise to reflect upon the splendid work which has been accomplished 
by your joint legislative committee, but it seems to me that instead of 
all the members of the body being chosen from the Legislature, it is de- 
sirable that the Governor shall have an opportunity to include in the 
membership of the commission a certain number of experts, who have 
given the subject of taxation years of study and research, and in view 
of the fact that school taxation and finances should be considered, that 
the State Department of Education should be represented on such com- 
mission. Furthermore, the all-important question of finding new sources 
of local taxation for the relief of real estate, I am informed, was not gone 
into by your committee. 

Such a commission would, of course, consider the valuable statistics 
collected and recommendations made by your joint committee. and also 
the school and financial statistics of the State Education Department. 
The appropriation for the commission should be made adequate to employ 
needed counsel, statisticians and investigators. This work probably 
could not be accomplished in a single year, but the commission might 
recommend to the Legislature in 1925 a complete and comprehensive 
plan covering every phase of the subject. 

ALFRED E. SMITH. 

After the message was read, it was referred to the Senate Finance and 
the Assembly Ways and Means Committees. Two or three years of 
continuous investigation of the State’s problems of taxation came to 4 
close only last year, when the Davenport Legislative Committee made 
its final report to the Legislature. 











Resignation of Harry M. Daugherty as Attorney-Gen- 
eral of the United States—Correspondence 
with President Coolidge. 


Harry M. Daugherty, who has heen the centre of many 
stormy debates in the Senate in recent weeks and whose posi- 
tion as Attorney-General has become increasingly difficult 
in view of the investigation now being made of his Depart- 
ment by the special committee of the Senate, of which Sena- 
tor Brookhart is Chairman, as well as the Senate Public 
Lands Committee investigation of the naval reserve oil land 
leases, resigned from office yesterday at President Coolidge’s 
request. The President’s decision was based on a convic- 
tion that Mr. Daugherty could not give disinterested at- 
tention to his official duties while under the stress of the Sen- 
ate inquiry into his conduct. The correspondence was made 
public at the White House without comment, but at the De- 
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partment of Justice Mr. Daugherty immediately prepared a | any official position is safe and the most honorable, upright and efficient 
| public servant could be swept from office and stable Government de- 


statement setting forth again his side of the question. Mr. 

Daugherty said he twice had offered since Mr. Coolidge be- 

came President to retire, but had been requested to remain. 
President Coolidge’s letter to the Attorney-General re- 


| 


| to discredit me as Attorney-General is well) known. 


questing his resignation was written under date of March 27. | 


It follows: 


My dear Mr. Attorney General: 
Since my conference with you, I have examined the proposed reply you 


suggest making to the demand that you furnish the committee investigating | 


the Department of Justice with files from that department, relating to 
litigation and to the Bureau of Investigation. You represent to me and 
to the committee in your letter that it would not be compatible with the 
public interest to comply with the demand, and conclude your letter w:th 
a statement that I approve that position. 

Certainly 1 approve the well established principle that departments should 
not give out information or documents where such a course would be detri- 
mental to the public interest, and this principle is always peculiarly applic- 
able to your department, which has such an intimate relation to the admin- 
istration of justice. But you will readily perceive that 1 am unable to form 
an independent judgment in this instance without a long and intricate inves- 
tigation of voluminous papers, which | cannot personally make, and so ! 
should be compelled to follow the usual practice in such cases and rely upon 
your advice as Attorney-Genera! and head of the Department of Justice. 

But you will see at once that the committee is investigating your personal 
conduct, and hence you have become an interested party, and the committee 
wants these papers because of a claim that they disclose your personal 
conduct of the department. 

Assuming tha. the request of the committee is appropriately limited to 
designated files, still the question wil] always be the same. In view of the 
fact that the inquiry relates to your personal conduct, you are not in a 
position to give to me or the committee what would be disinterested advice 
as to the public interest. 

You have a personal interest in this investigation which is being made of 
the conduct of yourself and your office, which may be in conflict with your 
official interest, as the Attorney-General. I am not questioning your fair- 
ness or integrity. 

I am merely reciting the fact that you are placed in two positions; one, 
your personal interest, the other, your office of Attorney-General, which 
may be in conflict. 

How can I satisfy a request for action in matters of this nature on the 
ground that you as Attorney-General advise against it, when you as the 
individual against whom the inquiry is directed necessarily have a personal 
interest in it? {do not see how you can be acting for yourself in your own 
defense in this matter and at the same time and on the same question 
acting as my adviser as Attorney-General. 

These two pesitions are incompatible and cannot be reconciled. I am 
sure you will see that it is necessary for me to have the advice of a dis- 
interested Attorney-General in crder that I may discharge the duties of 
my office in this and other matters. I feel certain that you will know 
how deeply [ regret that this situation has ariss It only illustrates the 
difficulties which are certain to recur with ever-increasing embarrassment 
and your inability to perform satisfactorily the dutics of Attorney-General 
under pri 


fen? congaitions 
You will readity understand that it is not now my intention to prejudge 
the issues which remain to be developed in this investigation. I recognize 
that you are entitled to a full and fair hearing, but, as there is no way by 
which you can divest vourself of the in crest you have personally in the 


investigation, I ca 


in see no way but for vou to retire as Attorney-General, 
and I am therefere compelled to request your resignation. 
Very truly yours, 


CALVIN COOLIDGE. 


The Attorney-General’s reply, written on March 28, 
follows: 
My Dear Mr. President: 

I hereby acknowledge receipt of your letter of March 
your Secretary, requcsting my 
United States. 


Q7 


27, by the hand of 
resignation as Attorney-General of the 


Solely out of deference to your request and in compliance therewith, I 
hereby tender my resignation. While you do not state when you dseire 
my resignation to become effective, I most respectfully request that it 
become effective forthwith. 

Yours very truly, 
H.M. DAUGHERTY, Attorney-General. 


A second letter from Mr. Daugherty to the President was 
made public later at the Department of Justice: 

Under separate cover I have just handed you my formal resignation as 
Attorney-Goneral of the United States to take effect forthwith. Now that 
I am no longer a member of your Cabinet, I feel constrained, as a private 
citizen, in all kindness to call certain matters to your attention. 

Your request, Mr. President, for my resignation is based on grounds which 
seem to me untenable. As you will perhaps remember, I did not intend to 
seek your advice with regard to compliance with the demands of the Senate 
committee for the indiscriminate delivery of the confidential files of the De- 
partment of Justice or parts thereof. As I explained to you, my duty was 
clear, for I had frequently been called upon to determine the question. 
My answer was ready, as I informed you, and furnished you a copy thereof. 

My sole purpose in taking the matter up with you was to let you know the 
position I was compelled to take in the interest of the public business and for 
the protection of the Government, that you might be in position to advise 
other departments, if similar requests were made, what course they should 
pursue. 

Your suggestion that I cannot function as Attorney-General and defend 
myself against these charges at the same time, I believe is hardly warranted 
by the facts. You know that I have employed counsel, at my own expense, 
to take the responsibility of representing me at the hearings before the Sen- 
ate committee, in order that I might devote my time to the public business, 
which I hae been doing continuously. 

Those employed in the Department have given no time belonging to the 
Government to this so-called investigation, except to furnish the data re- 
quired by the various Congressional committees. The business of the De- 
partment is at its peak in efficiency and accomplishment, and I am prepared 
to demonstrate this fact before any tribunal if opportunity is afforded. 

Your suggestion that an attack upon a Cabinet officer disqualified 
him for further official service is a dangerous doctrine, Mr. President, 
all the pretendend charges against me are false. But whether true or 
false, if a member of the Cabinet is to be incapacitated or disqualified 
by the preferment of charges against him, no matter how malicious and 
groundless, and he is compelled to give up his responsible position and 
sacrifice his honor for the time being because of such attack, no man in 








stroyed by clamor. 

I have often advised you that my elimination is part of the program 
now being carried out, the origin of the persistent and vindictive attempt 
It principally pro- 
ceeds from two sources: the powerful individuals and organizations, who 
resent my successful action, in conformity with my sworn duty, to save 
this country from violence and anarchy during an industrial crisis far 
more serious than the general public has ever known; second, from those 
equally powerful individuals and organizations, guilty of graft upon the 
Government during the World War, while the youth of our land was 
making the supreme sacrifice for the nation. 

I have to the best of my ability discharged my sworn duty to prosecute 
all such individuals and organizations, but the task has been beset with 
peculiar difficulty by reason of the fact that the official record in most 
of these cases was made up by men supposedly representing the Govern- 
ment in these transactions, who were either knowingly or stupidly parties 
to the crime. 

This partnership of the rioter and the war profiteer has ceaselessly sought 
to break down the faith of the American people in me and in the Depart- 
ment of Justice. In the high court of impeachment their attempt to 
fasten guilt upon me collapsed in disgrace to its originators, and they 
did not dare appeal again to the Constitutional Court. 

In the low court of scandal, gossip, rumor and inuendo, to which appeai 
is now made, it will have no better success w.th the people of this country 
who read and think and believe in justice and the square deal, but, coupled 
with threats of similar treatment of other public men, it has impressed 
politicians who think everything of personal and party expediency, and 
nothing of the principle involved, with the necessity of offering me as a 
sacrifice to propitiate the vengeful interests which seek my destruction. 

I cannot escape the conviction, Mr. President, that your request for my 
resignation is also most untimely. It comes at a time when the truth is 
vanishing falsehood from the public mind, even though I have not yet as 
had an opportunity to place upon the witness stand before the Senate 
committee a single witness in my defense or in explanation or rebutta! of 
the whispered and gossipy charges against me. 

No better evidence of the failure to substantiate charges of wrongful 
action on my part could be offered than the character of the proceedings by 
the Senate committee engaged in conducting the present inquiry. If my 
accusers had believed me guilty, they would bave been scrupulously careful 
to select as members of the tribunal men of judicial character, with open 
minds, in order that an unprejudiced verdict might be rendered. 

The choice as majority members of this committee of men, some of whom 
have openly, bitterly and falsely assailed me under Senatorial immun:ty, 
and who had assailed my administration of the Department of Justice; 
the designation of a member of this court as prosecutor who is the responsible 
author of the resolution against me; the refusal to apply to the proceedings 
any rule of evidence or to grant to me the customary immediace right of 
cross-examination and early opportunity for rebuttal, and, above all, the 
character of the witnesses, including blackmailers, bootleggers, confessed 
corruptionists, and discharged and discredited Government employees, 
not one of whom has given testimony that would be admicted as evidence 
in the most loosely conducted court of the land. All this proves to fair- 
minded men that in the absence of competent and credible testimony, the 
elements in control of this committee seek to convict by immaterial and 
malicious gossip retailed by irresponsible witnesses. In such a tribunal, 
by such methods, and out of the mouths of such witnesses, an honest man 
could be convicted of any crime. 

I am aware, Mr. President, that the suggestion has been made to you 
that my retirement from the Cabinet would servc the cnds of party ex- 
pediency. Had I believed this, I would have retired when this contention 
was first raised. ‘Twice since you became President and when I could 
bave done so without criticism, I have offered to retire from your Cabinet, 
and you have in each case requested me to remain. because, as you were 
kind enough to say, of your entire satisfaction with the splendid accomplish- 
ments of the Department of Justice under my administration. 

After this recent attack and while under fire, I stood my ground because 
{ believe cowardice and surrender of principle are never expedient and that 
every sacrifice of justice to clamor is followed by demands for stili greater 
sacrifices. From the beginning this attack upon me has, in fact, been an 
attack upon the Administration and the Republican Party, which my 
assailants are seeking to disciedit for partisan purposes. Since the assault 
upon me began the purpose to attack every Adminisration official of 
prominence, including the President himself, has been publicly revealed. 

The American people confront a crisis in national affairs, equal in gravity 
to any we have faced in our history. Is this to remain a Government of 
law and order, of Constitutional procedure, with its guarantees of individual 
rights and its safeguards for equal justice to the highest and the humblest, 
or is it to become a Government by slander, by terrorism and by fear? 

In the battle for my rights, as an official and a citizen, the rights of every 
citizen of this republic are involved, for who of all our millions of people 
knows but that he may be the next to become the object of unjust accusation 
maintained by lawless inquisition? 

In conclusion, Mr. President, please accept my thanks for your statement 
that you do not question my fairness or integrity, and believe me, 

Yours very truly, 
H. M. DAUGHERTY. 


Immediately after tendering his resignation as Attorney- 
General, Mr. Daugherty entrained for Atlantic City, where 
he will rest for three or four days. Solicitor-General James 
M. Beck has assumed control of affairs at the Department of 
Justice, pending appointment of a new Attorney-General. 








Refusal of Harry F. Sinclair to Testify Further Before 
the Senate Public Lands Committee—Senate 
Action on Alleged Contempt Charge. 

The investigation of the Senate Committee on Public 
Lands into the Government oil leases has developed this 
week a new phase with the adoption on March 24 of a reso- 
lution seeking to hold Harry F. Sinclair, President of the 
Sinclair Consolidated Oil Corporation, for contempt follow- 
ing Mr. Sinclair’s refusal to testify further before the com- 
mittee. As was noted in these columns last week, counsel to 
Mr. Sinclair appeared before the committee on March 21 and 
asked that their client be excused from testifying further 
The committee took the matter under advisement. The fol- 
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lowing day, that is March Mr. Sinclair appeared before 
the committee and refused on the advice of counsel to an- 
swer any questions. Asa result of this refusal the Senate, 
upon recommendation of the committee, took action, and on 
March 4, by a vote of 72 to 1, it directed its presiding officer 
to certify to the District Attorney for the District of Colum- | 
bia for Grand Jury action that Harry F. Sinclair had refused 
to answer questions put to him by the Senate Committee on 
Public Lands, which is investigating the leasing of naval oil 


reserves to the Sinclair and Doheny oil interests. 
The only negative vote was cast by Senator Davis 


Elkins of West Virginia. Under the law appropriate to the 
Sinclair case the District Attorney for the District of Co- 
lumbia is authorized to lay the charge of contumacy before 
the local Grand Jury with a view to indictment. The Grand 
Jury is now in session, and should it indict Mr. Sinclair he 
would be brought to trial in a criminal action. The law pro- 
vides punishment on conviction as follows: 


Section 102, Revised Statutes of the United States: 

Every person who, having been summoned as a witness by the authority 
of either House of Congress to give testimony or to produce papers upon 
any matter under inquiry before either house, or any committee of either 
house of Congress, wilfully makes default, or who, having appeared, refuses 
to answer any questions pertinent to the question under inquiry, shall 
be deemed guilty of a misdemeanor, punishable by a fine of not more than 
$1,000 nor less than $100, and imprisonment in a common jail for not 
less than one month nor more than twelve months. 


In asking that Sinclair be excused from testifying fur- 
ther, Martin W. Littleton, who appeared before the commit- 
tee on March 21, advanced the following arguments: 


First. That the Constitution does not give Senate committees of 
this character the right to force citizens to testify against their will. 

Second. That the committee has completed its work, namely, bring- 
ing about legal action to recover the leased lands. 

Third. That Sinclair has been charged with conspiracy to defraud 
the Government and that future developments are within the jurisdiction 
of the courts only. 


Mr. Littleton pointed out that Mr. Sinclair had been be- 
fore the Senate committee five times, and that at each hear- 
ing he had produced his books and papers, as directed. After 
his last appearance, his lawyer pointed out, he was excused 
and went to Europe, as he had a right to do, but after his 
departure the Teapot Dome inquiry flared up, court action 
was demanded and the Senate adopted the Robinson resolu- 
tion and brought to an end the jurisdiction of the Public 
Lands Committee. Mr. Littleton further said: 


You gentlemen have passed upon the validity of these leases, and so 
far as the legislative adjudication can be effective you have legislated 
them to be void and have legislatively imposed an injunction with regard 
to the property. 

You have established a policy of the Government on this subject, and 
anything you bring out would be only a matter of detail, which would not 
warrant the further examination of my client in this matter. 

You have discharged all of the duties placed in your hands. There 
has been a complete divestation of the Public Lands Committee of its 
authority for further consideration. Then, what right have you to pro- 
ceed? What is it your committee is investigating? What is it you 
would have my client come here to bring out? 

Have you any jurisdiction which entitles you to take Mr. Sinclair, 


Consolidated stock to Will R. Hays, former Chairman of the 
Republican National Committee, to be used in wiping out 
the 1920 deficit of that committee. This question Mr. Sin- 
clair refused to answer “on advice of counsel.” Other ques- 
tions related to the testimony given before the committee by 
Frederick G. Bonfils and John C. Shaffer, the Denver news- 
paper publishers, who admitted that they had effected settle- 
ments with Mr. Sinclair as to certain rights which they 
claimed to have had in the Teapot Dome reserve. Another 
question which he declined to answer was a request to iden- 
tify the “Mr. Hays” referred to by G. D. Wahlberg, an em- 
ployee of Mr. Sinclair, when Wahlberg was a_ witness. 
Other questions which Mr. Sinclair declined to answer re- . 
lated to the contract by which the Mammoth Oil Co. settled 
the claims of the Pioneer and Belgo Oil companies on Tea- 
pot Dome, where Sinclair first met Albert B. Fall; the trans- 
fer by Mr. Sinclair from a New York bank to a Washington 
bank of $100,000, and whether the oil man was ready to 
deliver to the committee the books of the Hyra Corporation, 
his personal corporation. Mr. Sinclair then presented the 
following statement, which was read into the record: 


I do not decline to answer any question upon the ground that my answers 
may tend to incriminate me, because there is nothing in any of the facts or 
circumstances of the lease of Teapot Dome which does or can incriminate 
me. 

In January of last year I was called before the Manufacturers’ Committee 
of the Senate and produced all books and papers called for and testified fully 
regarding the lease of Teapot Dome and the organization of Mammoth Oil 
Company, which holds that lease. On Oct. 25 last past, I came before your 
committee and answered all questions put to me by your committee in re- 
spect to the lease of Teapot Dome and the organization of Mammoth Oil 
Company and was excused. 

In the afternoon of the same day I was recalled and answered all questions 
put to me by your committee, and was again excused. 

On Dec. 4 last past, I was called again before your committee and an- 
swered all questions put to me and had my auditor present, who also testi- 
fied. I was requested to furnish the committee with certain papers and 
memoranda, which was promptly done. 

On Dec. 27 last past, I was again called before your committee and an- 
swered all questions put to me and produced all books and papers asked for 
by the committee. I was then excused until Jan. 4, on which date I aagin 
appeared and answered all questions put to me by the committee and pro- 
duced all books and papers asked for, and I was finally excused from further 
attendance. 

Thus it appears that I have been before your committee at five diffeernt 
sessions and answered all questions and produced all books and papers called 
for, and I was finally excused from further attendance. I went abroad on 
business which had been delayed owing to the necessity of my attendance on 
your hearings, as I had a perfect right to do, without secrecy and without 
evasion. 

Recites Senate's Resolutions. 


When I appeared before your committee at these dates and answered 
your questions and produced all books and papers asked for, your committee 
was acting under Senate Resolution 282 of the Sixty-seventh Congress, 
which authorized you to investigate the entire subject of leases upon naval 
oil reserves, with particular reference to the protection of the rights and 
equities of the United States and the preservation of its natural resources. 

Since the date of my last appearance before your committee and at the 
nstance of your committee, the Senate and House passed Senate Joint 
Resolution No. 54, which has been signed by the President. I make that 
resolution a part of this statement. 


Whereas, It appears from evidence taken by the Committee on Public 
Lands and Surveys of the United States that certain leases of Naval Reserve 





who has been here time after time with his books and papers, and demand 
that he testify further? 

Senator Adams, Democrat, of Colorado, asked Mr. Little- 
ton if the committee did not have the right to call Mr. Sin- 
clair for information on which to base legislation. The 
answer was that the Senate, by adopting the Robinson reso- 
lution providing for court action and the annulment of the 
Teapot Dome leases, already had legislated and established 
a Government policy. “You not only say that the leases 
were void, but the language you use is very broad, and the 
policy you have established very definite,” said Mr. Little- 
ton. “You have declared that the policy of the Government 
is that the oil should be maintained in the ground as a great 
reserve supply to meet an emergency. You have thus dis- 
charged all of your duties.” 

After Mr. Littleton’s statement to the committee, his 
client, as noted above, appeared before the *ommittee on 
March 22 and refused, on advice of counsel, to answer any 
questions. Mr. Sinclair, in a statement which he read to the 
committee, contended that, owing to the fact that the issue 
of the Teapot Dome lease is now in the courts, the committee 
is without jurisdiction, and that if the examination should be 
directed toward eliciting the facts “concerning fraud or cor- 
ruption” in connection with the negotiation and conclusion of 
the Teapot Dome transaction, the committee would, by such 
an act, constitute itself a Grand Jury in a case which both 
the Congress and the President have transferred to the con- 
trol of the judicial arm of the Government. Eight questions 
were put to Mr. Sinclair by Senator Walsh, and to all of 
them the reply was: “I refuse to answer on advice of coun- 
sel.” One of the questions was as to the accuracy of the 


No. 3, in the State of Wyoming, bearing date April 7 1922, made in form by 
the Government of the United States, through Albert B. Fall, Secretary 
of the Interior, and Edwin Denby, Secretary of the Navy, as lessor, to the 
Mammoth Oil Co., as lessee. and that certain contract between the Govern- 
ment of the United States and the Pan-American Petroleum and Transport 
Co., dated April 25 1922, — by Edward C. Finney, Acting Secretary of 
the Interior and Edwin Denby, Secretary of the Navy, relating among other 
things to the construction of oil tanks at Pearl Harbor, T. H., and that 
certain lease of Naval Reserve No. 1, in the State of California, bearing date 
Dec. 11.1922, made in form by the Government of the United States through 
Albert B. Fall, Secretary of the Interior, and Edwin Denby, Secretary of 
the Navy, as lessor to the Pan-American Petroleum Co., as lessee, were 
executed under circumstances indicating fraud and corruption; and 

Whereas the said leases and contract were entered into without authority 
on the part of the officers purporting to act in the execution of the same for 
the United States and in violation of the laws of Congress; and 
Whereas, Such leases and contracts were made in defiance of the settled 
policy of the Government, adhered to through three successive Administra- 
tions, to maintain in the ground a great reserve supply of oil adequate to 
the needs of the Navy in any emergency threatening the national security; 

Resolved, &c., That the said leases and contract are against the public 
interest and that the lands embraced therein should be recovered ant held 
for the purpose to which they were dedicated; and, 

Resolved, further, That the President of the United States be, and he 
hereby is, authorized and directed iately to cause suit to be imsti- 
tuted and prosecuted for the annulment and cancellation of the said leases. 
and contract and all contracts incidental or supplemental] thereto, to enjoin 
the further extraction of oil from the said reserves under said leases or from 
the territory covered by the same, to secure any further appropriate inci- 
dental relief, and to prosecute such other actions or procendines, civil and 
criminal, as may be warranted by the facts in relation to the making of the 
said leases and contract. 

And the President is further authorized and directed to ap t, by and 
with the advice and consent of the Senate, special counsel who shall have 
charge and control of the prosecution of such litigation, anything in the 
statutes touching the powers of the Attorney-General of the Department 
of Justice to the contrary notwithstanding. 


Points to Government's Claims. 


This resolution in effect, denounces the lease between the Government 
and the Mammoth Oil Co., of which I am President, as void because of 
fraud and corruption and for want of lawful authority on the part of the 
Secretary of the Navy and the Secretary of the Interior to execute it. 

This is an assertion that under the ‘‘rights and equities’’ of the United 
States the land covered by the lease of Teapot Dome belongs to the United 
States. The resolution further asserts that the lease was made ‘‘in defiance 
of the settled policy of the Government, adhered to through three successive 
administrations, to maintain in the ground a great reserve supply of- dil, 
adequate to the needs of the Navy in any emergency threatening the na- 





report that the witness had given a large block of Sinclair 





tional security.’ This is a definite outline of the policy of the Government 
with respect to the ‘‘ preservation of its natural resources."" The resolution 
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further declares said lease is ‘against the public interest and the lands 
embraced therein should be recovered and held for the purpose to which 
they were dedicated.’’ This is a further definite declaration of the policy 
of the Government for the “‘preservation of its natural resources."’ It 
further provides: 

That the President of the United States be, and he hereby Is, authorized 
and directed immediately to cause suit to be instituted and prosecuted for 
the annulment and cancellation of the said leases and contract and all 
contracts incidenta! or supplemental! thereto: to enjoin the further extraction 
of oll from the said reserves under said !eases or from the territory covered 
by the same, to secure any further appropriate incidental] relief and to 
prosecute such other actions or proceedings, civil and criminal, as may be 
warranted by the facts in relation to the making of said leases and contract. 

The President was further authorized to employ special counsel to prose- 
cute such litigation and in a further resolution instituted in the House, 
$100,000 was appropriated to cover the expenses incurred in such litigation. 

Thereafter the President, by and with the advice and consent of the 
Senate, did appoint counsel, who were duly sworn and took their office 
as special counsel to the Government authorized by said Senate Joint Reso- 
lution No. 54, and said counsel by bill of complaint in the District Court 
of the United States for the District of Wyoming, sued the Mammoth 
Oil Co., the holder of the lease, the Sinclair Crude Oi] Purchasing Co. 
and the Sinclair Pipe Line Co. and applied for relief by temporary in- 
junction and receivers, which was granted. In said bill of complaint 
it is charged in Paragraph 28: 





In negotiating and concluding said agreement said Albert B. Fall and 
said Harry F. Sinclair, acting for ana on behalf of the defendant Mammoth | 
Oil Co. did fraudulently and covetously combine, confederate and con- | 
spire, in the manner and in the acts hereinabove set forth and other matters 
and things, to defraud the United States of America: 

(a) By granting said lease upon said naval petroleum lands in violation 
of law; 

(b) To favor and prefer said defendant Mammoth Oil Co. over and 
above other persons desirous of taking lease upon said lands; 

(c) To insure to said defendant Mammoth Oil Co. the valuable right | 
to receive and take to exhaustion all of the oi! and gas which might be 
obtained from said lands in said agreement mentioned; ; 

(d) To lease the said lands to said defendant Mammoth Oil Co. by 
said agreement at an inadequate, improper and fraudulent consideration. 


| 


Thereafter the said special counsel, acting for the Government, made 
an official announcement that application had been made for the organiza- 
tion of a Special Grand Jury in the District of Columbia for the purpuse 
of inquiring into offenses and crimes growing out of the circumstances 
attending the execution of this lease. 

It is perfectly clear, therefore, from the language of the resolution 
that your committee, by reason of any constitutional power which it 
may possess or by virtue of the resolution under which it is acting, is 
not now engaged, nor could it be engaged in an investigation ‘‘with par- 
ticular reference to the protection of the rights and equities of the United 
States and the preservation of its natural resources’’; because the Senate, 
from whom you derive your authority, has unanimously passed upon all 
questions embraced within that authorization and exhausted whatever 
power or authority it had in the premises. 

It is further perfectly clear that the Congress and the President have 
made of the whole matter a judicial question, determinable solely by the 
courts of the country, and such question is now actually pending in the 
District Court of the United States for the District of Wyoming, and 
whatever criminal act is claimed is about to be investigated by a Special 
Grand Jury of the District of Columbia. 

With due respect to your committee, I claim that you are without any 
jurisdiction to question me further regarding the procurement of the 
lease or the validity thereof, or any fact or circumstance pertaining thereto; 
that such an examination of me by your committee would not only be 
clearly outside of your jurisdiction, but would be, in effect, an examination 
before trial in a civil action between the Government and the company 
I represent, by a body of men wholly unauthorized by law and in a wholly 
unauthorized manner. 

Or, if your examination should be directed towards eliciting facts con- 
cerning fraud or corruption, your committee, in effect, would have con- 
stitued itslf a grand jury as to a matter which Congress and the President, 
by Joint Resolution 54, have directed should be presented to the constitu- 
tional authorities of the country. 

I am the President of the Mammoth Oil Co. and as such represent all 
others interested in that company. I negotiated the lease of Teapot Dome 
and am responsible for those negotiations. Any pertinent question which 
your committee could ask would necessarily relate to the procurement 
of that lease and its validity. You and the body from which you derive 
your authority have already sat in judgment on these questions and re- 
mitted them to courts of proper jurisdiction. 

I shall reserve any evidence I may be able to give for those courts to 
which you and your colleagues have deliberately referred all questions of 
which you had any jurisdiction, and shall respectfully decline to answer 
any questions propounded by your committee. 








Mr. Sinclair’s Statement Regarding Loans to Fall and 
Zevely and His Recent Trip Abroad—Attacks 
Testimony Before Senate Committee 
of the Roosevelts. 

‘Harry F. Sinclair on the same day that he appeared before 
the Senate Committee on Public Lands and refused, on ad- 
vice of counsel, to answer any questions in connection with 
the oil lease investigation, issued a statement explaining his 
recent trip to Europe, his loan of 3,500 shares of stock to 
J. W. Zevely, his personal attorney, and the loan of $25,000 
in Liberty bonds to Albert W. Fall, formerly Secretary of the 
Interior. Mr. Sinclair assailed the Roosevelts for their tes- 
timony before the committee and charged that Mr. Wahl- 
berg, formerly his private secretary, was “framed” by the 
Roosevelts. He also revealed that Archie Roosevelt’s salary 
while in the employ of the Sinclair Oil Co. rose from $5,000 
a year on Aug. 1 1919, to $15,000 a year on July 1 1922, 
which latter salary he was drawing at the time of his recent 
resignation from Sinclair’s employ. Archie Roosevelt was 
a failure in every line of endeavor in which he was em- 
ployed, Mr. Sinclair asserted. Mr. Sinclair’s statement fol- 

lows: 





My position before the Committee on Public Lands and Survey is clear 
and cannot be misunderstood. In order properly to protect the interests I 


represent [ have refused further to submit to an ex parte investigation when 
Congress has referred to the courts for determination the entire matter under 
investigation by the committee. However, I fee] that I may with full pre- 
pricty make the following statement. I intend no discourtesy to the com- 
mittee when I state that it has become apparent that the investigation long 
ago reached the point where rumor, suspicion and hearsay, rather than direct 
evidence as to fact, predominate in what is brought before the committee. 
I want the public to know the facts and not to prejudge the matter under 
investigation on the kind of unsupported allegations that have seemed to 
gain the widest publicity. 

On Jan. 16 1924 I left the United States for Europe on business. I 
should have gone forty days before I did, and was prevented from doing so 
only by my required attendance before your committee. It was not until 
I had appeared before the committee five different times over a period of 
about five months, and had been finally excused from further appearance, 
that I left to make this business trip. 


Testimony of “Evil Intent.” 

In the course of my appearances I had given the committee every fact 
and circumstance, and had produced every book nad paper requested of me. 
Despite all this, I had not yet reached Europe when testimony, consisting 
almost exclusively of insinuations, conclusions without basis in fact, and the 
rankest kind of hearsay, was broadcast from the committee rooms. Evi- 
dence, if it is entitled to the dignity of that description, was given of a char- 
acter so false and so base, and given with such apparent evil intent, that I 
cannot permit it to go unchallenged. 

On Jan. 21 1924, Theodore Roosevelt, Assistant Secretary of the Navy, 
and Archie Roosevelt, his brother, came before the committee. Theodore 
Roosevelt testified in substance to a conversation he had held with his 
brother, and, without attempting to verify in any manner certain suspicions 
that Archie had communicated to him, said he deemed it his duty to appear 
before the committee in order to request that his brother be afforded the 
opportunity to testify regarding those suspicions. Archie Roosevelt then 
came before the committee and testified in substance that he had been an 
employee of the Sinclair Consolidated Oil Corporation up to a day or two 
befure his appearance before the committee; that he was familiar with the 
foreign business of that corporation, and that on account of his familiarity 
with its foreign business he felt certain that there was no business need 
for my going to Europe on Jan. 16. 


Assails Both Roosevelts. 

He further testified that both Mr. Zevely and Mr. Doheny had also left 
the country, and yet, within four days after Roosevelt's appearance both 
of these men appeared before the committee to give testimony, thus brand- 
ing as false and ridiculous Roosevelt's testimony that they had gone away. 
He then proceeded to relate an alleged conversation between himself and 
Mr. Wahlberg, my former private secretary. He testified that in a con- 
versation Wahlberg had said to him that he, Wahlberg, had cancelled 
checks to the amount of $68,000, payable to the foreman of Mr. Fall's 
ranch. Then Roosevelt gave evidence as to confused telephone conversa- 
tions between the parties. Wahlberg followed with testimony denying 
emphatically that he ever said to Archie Roosevelt in any conversation 
that he had cancelled checks for $68,000, payable to the foreman of Mr. 
Fall's ranch. 

It is evident, therefore, from the recorded testimony of the two Roose- 
velts and Wahlberg that there was a direct, unequivocal conflict between 
them about this alleged $68,000 payment. Here was a disputed question 
regarding a material fact: a fact which if it could be established would be 
interpreted everywhere as an illicit payment that I had made for some 
ulterior and improper purpose. The Roosevelts knew that it would be so 
interpreted. Nevertheless, they not only refrained from taking any action 
to establish the truth or falsity of their conclusions, but they even counseled 
Wahlberg not to speak to Mr. Stanford, my personal attorney, who they 
knew would, by reason of his close association with my affairs, be familiar 
with the facts. The Roosevelts evidently conceived it their duty not to 
investigate, not to try to ascertain what was true or what was false, but to 
volunteer their suspicions, their rumors and their shady insinuations 
without any regard to accuracy or truth. 


Says Archie Failed to Make Good. 


8. C. Hildreth, the manager of my New Jersey stock farm, was sum- 
moned before this committee and testified under oath that the checks in 
question, amounting to $68,000, had been paid to him for services rendered, 
and that he had deposited the checks in his bank, and the checks them- 
selves and Mr. Hildreth’s bankbook were produced for the examination 
of the committee, definitely establishing the accuracy of his evidence. 

Some time later the committee had before it a man who had in a public 
meeting broadcast a scandal concerning the late President Harding, and 
his statements received the public contempt they deserved when he ad- 
mitted that he had no foundation upon which to base them, except rumor 
and suspicion. The two Roosevelts had previously appeared before the 
committee and had broadcast their contributions of suspicion and rumor. 
They also were compelled to admit, when under oath, that they had no 
definite facts to present. The parallel between the two cases is clear 
and suggestive. 

In July 1919 Theodore Roosevelt, the present Assistant Secretary of the 
Navy, brought his brother, Archie Roosevelt, to me and requested that I 
give Archie employment. Although the young man was equipped with no 
previous business experience of any value to us, I acted on the request and 
took him into our organization. I gave him opportunities that no other 
man in our organization has had, and was enthusiastic in the hope that he 
would live up to the expectations I held regarding him. I tried him in 
one after another of the branches of our business, and each time without 
success. He wanted to live in New York, so I placed him in the foreign 
department, and there again his work was a disappointment. He went to 
Russia in May 1923 and at the conclusion of that trip I was convinced that, 
notwithstanding all the opportunities and encouragement that had been 
given him, he never would and never could make good. 

Salary Raised, $5,000 to $15,000. 

Roosevelt's salary during the period he was employed by us ranged as 

follows: 


Per Year. 
ee ee, 2 Rie Oe es Ee BO can ncaccccocanesaccoccoce ,000 
ee, 2 Re Oe Ee Be SEER bec cncdssccvcscoscecccecie ,000 
eS ee es io ce dtbbamoddbanaonenee 10,000 
From July 1 1922 to end of his employment-_-___-..........--- 15,000 


The salary increases were given to him partly as encouragement and 
evidence of our continuing hope in him and partly in order to help him to 
meet the increased cost of supporting himself and his family in a manner 
appropriate to the work for which we were trying to train him. 

During the last few months of his employment, in spite of his record of 
failures, I did not wish to discharge him, because it was reported to me that 
he was looking for other employment and I was reluctant to damage his 
prospects before he could arrange another business connection. 

This is the man who, as soon as [ had left for Europe on Jan. 16 1924, 
attempted to assassinate my character by offering as testimony befor, 
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the committee suspicions and assumptions which he himself admitted 
to be without supporting evidence. I have to state further that I have 
learned that a considerable part of his time during the last two years had 


been spent in intrigue directed against various other members of our 
erganization. 


**False and Malicious.” 

I publicly brand as absolutely false and malicious the suggestion in his 
testimony that I had no business occasiun to go to Europe on Jan. 16 1924, 
and as worse than a lie the conclusion he was apparently so eager to estab- 
lish that I had given $68,000 to the foreman of Mr. Fall's ranch, when 
he knew that his alleged informant denied emphatically that there ever 
was such a payment and that it would be easy for him to ascertain the 
facts. Such testimony can have been given for one purpose only, and 
I think the fair-minded public has already detected that purpose. 

In a statement made public a few days ago Mr. Theodore Roosevelt 
denied certain allegations made regarding him on the floor of the House oj 
Representatives, and held up to public scorn those who circulate or help 
to circulate misleading insinuations and false charges. I am glad to 
assure Mr. Roosevelt of my cordial approval of the point of view he ex- 
pressed and to congratulate him for the change that has occurred in that 
— of view since he appeared before the committee to introdce his 

ther. 

I have read the testimony of Mr. Wahlberg, and I think the evidence 
clearly shows that Wahlberg, to use a common expression, was “framed” 
by the Roosevelts. But he defeated their purpose when he denied making 
the staterrent attributed to him by the Roosevelts in reference to the 
$68,000 payment. As nv such payment was ever made, his testimony 
must and will prevail over the false suspicions they sought to establish. 


Loan to Zevely. 

Certain testimony has been given in reference to a loan that I made of 
3,500 shares of stock to Mr. J. W. Zevely, one of my attorneys; also in 
reference to a loan of $25,000 face amount of Liberty bonds. The testi- 
mony given in reference to these transactions is correct. I did loan 3,500 
shares of stock to Mr. Zevely, and he still owes me the 3,500 shares, to- 
gether with the dividends that have been paid on these shares since the 
date of the loan. I expect him to return the stock, together with the 


dividends accrued. It is not unusual for me to loan stock, securities or 
cash to my friends. Mr. Zevely sold the stock and used the proceeds, 
as he told me, in the purchase of a house on Lond Island. 


In April 1923 there was brought to me a proposition in reference to a 
foreign concession that involved the development of certain oil resources 
in Russia. At this same time a subsidiary of the Sinclair Consolidated 
Oil Corporation was negotiating with the Russian Soviet Government for 
modifications of some of the terms of a concession it already held for the 
development of oil on part of the Island of Sakhalin. The time seemed 
opportune to press these negotiations to a conclusion. 

During my negotiations with former Secretary Fall in relation to the 
Mammoth Oil contract I had become impressed by his knowledge of inter- 
national law and of his acquaintance with the world oi) situation, so when 
this Russian matter was submitted to me during the latter part of April 
or the early part of May 1923, I considered it important that we should 
have with us on our contemplated trip to Russia a man of the ability and 
experience of the former Secretary. 


$25.000 Fall Loan Explained. 

This was about three months after Mr. Fall had retired from President 
Harding’s Cabinet. As he was then a private citizen and ready to resume 
the practice of his profession, I saw no reason why I should not employ 
him as legal counsel in connection with the negotiations we were about to 
undertake with representatives of the Russian Government. Accordingly, 
I set about securing his services. As we were to sail from New York on 
May 26 1923. which date was then close at hand, I instructed Mr. Zevely, 
one of my attorneys, to endeavor to have Mr. Fall either sail with us or 
follow us to Europe at the earliest possible moment. Mr. Zevely later 
advised me that if Mr. Fall was to leave on such short notice for an extended 
European trip it would be necessary for him to have a sum of money 
approximating $25,000 to meet certain obligations. 

It was more convenient at the moment for me to let him have securities 
rather than cash, amounting to $25,000. so I instructed Mr. Zevely in case 
Mr. Fall should make the trip, to get the amount in Liberty bonds from 
my private secretary. 1 left for Europe before the matter was arranged, 
but was, of course, informed about it. I wish to state, however, that there 
was not the slightest secrecy connected with this transaction. The bonds 
were sent by express to the bank designated by Mr. Fall and a letter was 
written by Mr. Zevely requesting the bank to place the bonds to Mr. Fall's 
credit. It is obvious that no need was felt to practice concealment or 
subterfuge. ‘Testimony has been offered before the committee regarding 
$10,000, which was advanced to Mr. Fall against the expenses of his trip 
to Europe. This money was paid by the interests concerned in the Russian 
transactions. 

“‘Nuisance"’ Value of Bonfils Claim. 

In reference to the testimony of Mr. Bonfils, I never met Mr. Bonfils 
until some time in July 1922, when he, Mr. Stack and others with their 
attorney came to my office in New York for a conference. Mr. Bonfils 
informed me he had acquired an interest in a contract that Stack had nego- 
tiated, under which contract Stack was to have an interest in the lease 
applications and placer mining claims of the Pioneer Oil & Refining Co. 
Prior to the execution of the Mammoth lease by the Government and on the 
advice of legal counsel, the Mammoth Oi] Co. had acquired all the rights (as 
we understood) of the Pioneer company under its alleged lease applications 
and placer mining claims on all lands claimed by it in Naval Reserve No. 3. 
The applications for leases by the Pioneer company had been denied but 
appeals were pending. The Pioneer company, however, still retained their 
placer mining rights a the Government had returned to it the quit claim 
deeds when the applications for leases were denied. This entire transaction 
has been explained several times by me, the first time in the hearing con- 
ducted by the Committee on Manufactures in January 1923. 

After hearing their story I told them, in substance, that if they had any 
claim against any one it was against the Pioneer company and not against 
me or the Mammoth Oi] Co. Later my attorney went into the matter and 
advised me that in his opinion, based on the facts as given by Bonfils and 
Stack, they might have some claim or equity, and that if a settlement could 
be made on a reasonable basis it would probably be better than to litigate 
the matter. 

Acting on this advice a meeting was arranged with Messrs. Bonfils and 
Stack. The result of that meeting was the execution of the contracts of 
Sept. 25 1922, which have been introduced in evidence. These contracts 
express fully our agreement based upon the facts as given to us. I certainly 
never felt any occasion to buy or to attempt to buy the influence of Bonfils’s 
newspaper. As a layman and business man I attributed to the claims of 
Bonfils and Stack some “‘nuisance’’ value, and since my attorney thought 
that they might hold in law if the facts were as represented to us, it seemed 
wise to settle them. 





ee 


Hints at Suit Against Bonfils. 

If it appears that I acted on incorrect legal advice, or that the Mammeth 
Oil Co. has been induced to enter into these contracts by fraudulent repre- 
sentations, or that it has been blackmailed, the Mammoth Oil Co. will 
seek proper redress in the proper tribunal for any wrong that may have 
been perpetrated upon it. 

In reference to the testimony of Mr. Shaffer: It appears that he was inter- 
ested in the Pioneer Oil and Refining Co. From time to time he has sought 
to impress upon me that he had some valid claim against part of the lands 
in the naval reserve and we have had some negotiations in reference to his 
alleged claims, but these negotiations have never reached a conclusion. 
There is one point in his testimony about which he is absolutely mistanen, 
and that is that former Secretary Fall held negotiations with me soon after 
Mr. Fall became Secretary of the Interior in March 1921. I understand 
that Mr. Shaffer in a signed statement in his paper published in Chicago 
has admitted that he was mistaken in reference to this date. It was a mis- 
take, for, as I have heretofore testified, I never mentioned the Teapot 
Dome lease to former Secretary Fall until Jan. 1 1922. 

In reference to the testimony of Mr. Schuyler, I think it is apparent 
that it is the testimony of an astute lawyer endeavoring to defend the legal 
position of his client. It is not true that I conspired to deprive his client 
of any rights he might have had while I was negotiating for the Teapot 
Dome contract, and it is not clear that Mr. Schuyler intended in his testi- 
mony to make that direct charge. It appears rather from his evidence that 
he was testifying to conclusions that he could have formed from representa- 
tions made to him by his client. Several members of the committee sought 
to elicit from him, in contravention of his direct evidence, the suggestion 
that I had conspired with the Pioneer Oil Co. to obtain the Teapot Dome 
lease, but Mr. Schuyler refused to be led into testimony of this character. 








Senate Committee’s Investigation of the Department 
of Justice—John Gorini’s Charges Against William 
A. Orr, David A. L’Esperance, Attorney- 
General Daugherty, &c.—All Make Denials 
—Roxie Stinson Charges $33,000,000 
Oil Deal. 


The relations of Attorney-General Daugherty with the 
late Jess W. Smith were among the most important subjects 
covered this week in the investigation by the Senate Com- 
mittee into the Department of Justice. Roxy Stinson, 
divorced wife of Smith, was again among the principal 
witnesses. Mr. Daugherty, as noted elsewhere in these 
columns to-day, yesterday resigned from office, but the 
Committee continued its hearings uninterruptedly. The 
resignation of Attorney-General Daugherty, Senator Wheeler 
said yesterday, will not have the effect of stcpping the Senate 
Committee investigating his record, and the investigation 
will be pressed with a view to taking steps for criminal 
prosecution. 

Former Representative J. Vanvechten Olcott of New York 
told the Senate Committee yesterday that Wayne Wilson, 
a member of the National Republican Club, two years ago 
offered to secure his appointment as a Federal Judge for 
$35,000. Mr. Oleott said he rejected the offer and felt that 
it was his duty to inform the Committee of the incident. 
So far as he knew, Mr. Olcott said, Wilson did not represent 
any one in the Department of Justice. 

Further testimony in connection with the administration 
and enforcement of the prohibition laws was given before 
the Senate Committee investigating the Department of 
Justice on March 21. John Gorini of the Alps Drug Co. 
of New York testified before the committee that he col- 
lected and paid $200,000 as graft in connection with per- 
mits for the withdrawal of liquor. He further testified that 
to his own knowledge 50,000 to 60,000 cases of whiskey 
were withdrawn from bonded warehouses and distributed 
to bootleggers in New York City. The following summary 
of the main features of Gorini’s testimony was given in the 
New York ‘“‘Times”’: 


Mr. Gorini said that of the money collected by him $50,000 had been 
paid to William A. Orr, former Secretary to ex-Governor Charles 8. Whit- 
man and a close friend of Attorney-General Daugherty, while the other 
$150,000 was paid, he said, to Owen J. Murpby, who was described as one 
of Mr. Orr's partners in the alleged bootlegging venture. 

The price paid per permit was at the rate of $15 a case, he said, and it is 
figured that at that rate the 60,000 cases which Mr. Gorini said had been 
fraudulently released from warehouses involved graft payments of between 
$900,000 and $1,000,000. 


Names New York Lawyer. 

The legal adviser of the ring, according to Mr. Gorini, was a lawyer by 
the name of L’Esperance, who at the time the alleged operations were 
being carried on, which was in 1921. had space in the offices at 120 Broad- 
way, then occupied by the firm of which William Hayward, now United 
States Attorney for the Southern District, wasa member: Mr. L’Esperance 
is now an assistant to the Attorney-General, Mr. Gorini added. 

Mr. L’Esperance, he said, received 50 cents on each case of liquor released 
from the warehouses. He also testified that $4 of each $15 went to Prohibi- 
tion Director Hart of New York, who shared it with another man. 

He testified that Howard Mannington, close friend of Attorney-General 
Daugherty, received $2 a case, which he split three ways, part of it, he 
said, going to Jess Smith, Mr. Daugherty’s “pal.'’ Of the remainder of the 
$15 a case he said that the druggist in whose name the withdrawal was 
made received $1 a case, that he himself got $1, that $6 50 went to Mr. 
Orr and Mr. Murphy. 9 | 

Mr. Gorini further charged that 7,100 cases of Scotch whisky which,he' 
claimed to have imported legitimately and on which he had an option } oa 
taken from a New York warehouse, carted off in army trucks and dis 
tributed to bootleggers. The pretense was madé of re-exporting this 
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liquor, he said, but bricks had been placed in the boxes, and it was the 
bricks and not the whisky that was returned to Europe. 

&® Mr. Gorini testified that the liquor which was obtained on the permits 
came from many warehouses. He named several. He was asked by 
Senator Wheeler if any of the whisky had come from the Overholt distillery, 
and replied that one of the first shipments came from it. Senator Wheeler 


| testified further as to the Attorney-General’s relations with 


asked if he knew who owned the Overholt concern and Mr. Gorini replied | 


that he did not. 

The witness said that permits applied for by him were for liquor for 
medicinal purposes. Senator Wheeler did not press the matter further. 
The Senator has indicated by his questioning of Gaston B. Means that he 
will investigate the alleged interest, or alleged former interest ,of Secretary 
Mellon in diversion of liquor withdrawn from bond. It has been stated 
that the Overholt concern was owned by the Mellon interests. 

Major David A. L’Esperance, Special Assistant Attorney 
General in charge of anti-trust prosecutions in this city, on 
March 21, denied emphatically that he had profited in liquor 
transactions described before the Senate committee inves- 
tigating Attorney General Daugherty by John Gorini, Vice- 
President of the Alps Drug Co. Gorini, it is pointed out, 
was one of fourteen defendants, including former Prohibition 
Director Harold L. Hart and William A. Orr, former Sec- 
retary to Governor Charles 8. Whitman, indicted on charges 
of defrauding the Government through falsification of liquor 
withdrawal permits. Major L’Esperance is a nephew of 
former Senator Chauncey M. Depew. The story of Gorini, 
in so far as it involved Major L’Esperance, was described as 
“preposterous” by United States Attorney Colonel William 
Hayward. “I never had business relations with Billy 
(William A.) Orr or Gorini, and I never represented any dis- 
tillers or any business directly or indirectly associated with 
the liquor trade,’’ Major L’Esperance stated. “I know 
nothing about the liquor law and I would be the last person 
whose assistance might be sought in relation to matters 
affecting liquor or the Volstead Act. I think I met Gorini 
some years ago. I did not know what his business was until 
he was indicted with Orr and Hart. I have done no private 
law business since I have been connected with the Depart- 
ment of Justice.” 

Attorney General Daugherty, on March 21, made this 
comment on the hearing on that date before the Senate 
committee which is investigating the Department of Justice: 

The testimony before the Senate committee investigating the Department 
of Justice failed again to-day to identify or connect the Attorney-General 
with any of the matters which were considered by that committee. Mr. 
Hayes of Columbus, Ohio, the local agent there of the Samuel Ungerleider 
Co., stock brokers, positively denied the testimony of Roxie Stinson that 
he, Hayes, had seen large sums of money in the possession of the late Jess 
W.Smith. He also failed to develop any stock transactions of the Attorney- 
General of any kind or character. 

The telegrams back and forth between Roxie Stinson and the late Jess 


W. Smith were of no possible interest to any one, and had no bearing upon 
the present inquiry. 

The bootlegging situation in New York City and the prosecutions there- 
under were aired by one of the gentlemen who was the principal witness, and 
demonstrated beyond question that he was guilty of violations of the law, 
but his testimony merely showed that the District Attorney’s office in New 
York City arrested and prosecuted the whole crowd, although they were 
unsuccessful in securing convictions in a few.cases. 

So far as the liquor transactions were concerned, and the permits that were 
traded in by these New York City bootleggers, the whole matter was before 
the Prohibition Division, which operates under the Treasury Department 
and is not under the jurisdiction of the Department of Justice. In no way 
did the testimony produced this morning embarrass or implicate in any 
way the Attorney-General in any matter that could properly be the subject 
of any criticism of his department. 

It is to be hoped that the committee will, at an early date, look for testi- 
mony beyond the boundaries of the bootlegging districts of New York City. 
The Department of Justice is,exceptionally proud of its record of prosecu- 
tions of liquor cases after they have been brought under the jurisdiction of 
the Department of Justice, and has filed with the committee an itemized 
statement showing its wonderful record in connection with prosecutions 
under the Volstead Act. This information is now in the possession of the 
committee, but is quietly lying in the files of the committee while self- 


confessed bootleggers strut across the stage and occupy the limelight for a 
day. 


Roxie Stinson, on March 22, gave the committee another 
long chapter of her story, including a description of a “deal’’ 
at the 1920 Republican convention to nominate Harding, 
and details of more whisky ‘deals,’ in which she said At- 
torney-General Daugherty was an influential factor. She 
characterized Mr. Daugherty charges that she had at- 
tempted to blackmail him as a price for her silence and had 
registered at a Cleveland hotel with a man named A. L 
Fink as a “beautiful frame-up.”’ 


divorced husband and constant companion of Mr. Daugh- 
erty. She said she was told of a “deal” involving the promise 
of a Cabinet position to Jake Hamon, Oklahoma millionaire 
oil operator, and of “strong arm” methods by Daugherty in 
the famous early morning conference of Republican leaders 
at Chicago when they got behind Mr. Harding for the nom- 
ination. No specific whisky ‘deals’ were cited by Miss 
Stinson, but she said Smith had told her of them and had said 
that Daugherty’s ‘“‘influence’’ was vital to their success. 
Miss Stinson appeared before the Senate committee, inves- 
tigating the Department of Justice, again on March 26, and 





| she said she ‘‘was not sure”’ 
; one of them 


Jess Smith. Miss Stinson said that Smith told her on one 
occasion that “‘five men had made $33,000,000” in a Sinclair 
oil deal in the fall of 1922. She had asked Smith, she said 
“were you and Harry in on it?’ ‘No, that’s why we’re sore. 
They were all our friends,”’ she quoted Smith as replying. 
Senator Jones asked Miss Stinson to name the five men, and 
of them. “Was Ned McLean 
“*T’m not sure.” 

Miss Stinson’s story was brought out after she had been 


9? 


| questioned about her opinion of the manner in which Smith 





The convention “deal,” | 
she said, was related often to her by the late Jess Smith, her | 


met his death. She said, unqualifiedly, that she believed 
Mr. Smith had committed suicide, and that there was no 
substance to theories that he had been killed. ‘‘I also consider 
Harry Daugherty as morally responsible for the death of 
Jess Smith,” she said. Senator Brookhart asked a few more 
questions about what the witness knew of the circumstances 
surrounding the death of Mr. Smith, and that line of inquiry 
was then dropped. Miss Stinson testified that Smith had 
told her, in the fall of 1922, that he was continually losing in 
his stock market operations. It was his discouragement over 
this that led him to relate the story of the $33,000,000 deal 
and express disgust because he (Smith) and the Attorney- 
General had not been “‘let in on it,’’ Miss Stinson said. 

The cross-examination of Roxy Stinson, on March 27, 
proved highly spectacular. Miss Stinson, according to the 
newspapers, turned in her chair to face Paul Howland and 
former Senator Chamberlain, counsel for Mr. Daugherty. 
She answered questions without hesitation, although refusing 
to be tied down to dates and facts of which she professed she 
had no definite recollection. The dramatic climax came 
when Attorney Howland questioned Miss Stinson about her 
testimony, on March 26, in which she had related that Jess 
Smith, in the fall of 1922, told her of a deal in Sinelair oil 
stock by which five men, described as friends of Attorney- 
General Daugherty, had made $33,000,000 in profits. Miss 
Stinson hesitated and Chairman Brookhart announced that 
it was the sense of the committee that the witness need not 
give the names, as she had testified that the Attorney- 
General did not share in the deal. There was a sharp ex- 
change between Senator Wheeler and Mr. Chamberlain, 
during which the latter charged that Mr. Wheeler inferred 
that he had made a false answer and that the position taken 
by the committee in withholding the names was hampering 
counsel for the Attorney-General in getting at the facts. 

Miss Stinson was followed by Captain H. L. Scaife, a 
former agent of the Bureau of Investigaticn of the Depart- 
ment of Justice, who testified that he had found evidence 
that convinced him that over-payments in excess of $7 ,000,- 
000 had been made to aircraft concerns; that investigations to 
punish corruptionists had been blocked and no prosecutions 
of consequence brought by the department. 

The Government had been mulcted of more than $2,000,- 
000 in the Standard Aircraft case, he alleged. This was the 
case in connection with which Gaston B. Means has testified 
that an agent of Mitsui & Co., Japanese bankers, who con- 
trolled the Standard Aircraft Co., had turned over $100,000 
to him and which he gave to Jess Smith. 

Senator Wheeler interrupted the testimony to introduce 
several letters by Department of Justice officials and others 
recommending Mr. Means in the highest terms as an effi- 
cient investigator and an honest man. One of these was 
written by W. J. Burns, Director of the Bureau of Investiga- 
tions, to Prohibition Commissioner Roy A. Haynes. In it 
Mr. Burns referred to the temporary suspension of Mr. 
Means by the Bureau of Investigations, stating that Mr. 
Means had made many enemies because he had gone after 
crooks, and that he prebably would soon be reinstated. 








Letter of Henry Woodhouse to Senate Public Lands 
Committee Regarding Contracts Between 
British and Doheny Oil Companies. 

Henry Woodhouse, of this city, who recently appeared 
before the Senate Committee on Public Lands in connection 
with charges which he had made as to contracts entered into 
by the British with the Doheny companies, has sent to 
Chairman Ladd, Chairman of the committee, the following 

letter supplementing his testimony before the committee: 


March 20 1924. 
Hon. Edwin F. Ladd, Chairman, Committee on Public Lands and Surreys, 
U.S. Senate, Washington, D.C. 

My Dear Senator Ladd:—In accordance with the request of your com- 
mittee for information regarding the contract made by the British with 
the Doheny companies, and regarding letters written to me by officials 
of the Doheny companies in reference to said contract, and information 
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showing whether oil from the U. 8. Naval Reserve No. 1, located in Cali- 
fornia, has been delivered to the British under said contract, I transmit 
herewith the following information to supplement my testimony of March 18: 

(1) In my testimony of March 18 I stated that in 1919 Mr. Doheny 
visited England and arranged with Lord Pirrie, Controller-General of 
His Majesty's Merchant Shipbuilding; Sir Thomas Boyden, member of the 
Advisory Committee of the British Admiralty Committee on the Manning 
of Mercantile Marine, and other British shipping officials for the formation 
of the British-Mexican Petroleum Co., which was organized in July 1919, 
in England, with a paid-up capital of £2,000,000, and its directors were 
Lord Pirrie, Sir Thomas Royden, Lord Inverforth, a Government official 
and head of Andrew Weir & Co., shipowners and operators; Sir Peter 
McClelland, senior partner of Duncan, Fox & Co.; Sir James Currie, 
director of the United Baltic Corp.; Sir Alexander McGuire and L. E. 
Sheldon of Solomon & Co., London bankers: Elisha Walker of William 
Salomon & Co. of New York, which firm acted as bankers for both Mexican 
Petroleum and Pan-American companies; E. L. Doheny Sr. and E. L. 
Doheny Jr., and that this British-Mecican Petroleum Co. entered into 
a contract with the Doheny group which gave the British first call on 
the output of the Doheny companies. 

I also stated that the other purpose for this arrangement was that the 
British wanted to use this connection and the Doheny group to coerce 
Mexico. 

I note that a statement has been made by a representative of Doheny 
that no American oil was sold to the British, but that only part of the 
surplus Mexican oil was sold to the British, and that it was ‘‘ Mexican 
oil refined almost entirely at the Doheny refinery near New Orleans.”’ 

Permit me to suggest that your committee can ascertain whether any 
American oil was delivered to the British, as asserted by the Doheny 
representatives by calling upon the Department of the Interior, Bureau 
of Mines, to produce the detailed reports from which the ‘‘ Petroleum 
Refinery Statistics’’ are compiled, which will show how much American 
and how much Mexican oil was detivered to the Doheny refinery near 
New Orleans and how much of each was delivered to the British ships. 

These statistics are available and I hepe that the committee will clear 
up this point by calling for them. 

(2) I find from my file that on Nov. 3 1921 I received a latter from 
an H. C. Boynton of the Pan-American Petroleum & Transport Co., 
enclosing a letter from Norman Bridge, Vice-President of the same company, 
stating in part: 

“The entire basis upon which the British company was organized was 
as an instrument for the sale of petroleum produced in Mexico by American 
companies to England and other parts of Europe.”’ 

Reference to the closing part of my testimony before your committee on 
March 18 will show that I offered to prove to the committee by documents 
and evidence capable of legal proof, which I submitted to the committee, 
that this contract had been entered into as a result of two secret plans, 
one of which provided for the acquisition by British Government-controlled 
agencies of the world’s oil resources and the other to cause Doheny to with- 
hold payment of the oil taxes to the Mexican Government until the Govern- 
ment accepted a scheme for refunding its national debt, which would have 
given a profit to a group of foreign bankers of over $200,000,000 and would 
hav e given these foreign bankers and the Governments back of them, among 
them the British Government, complete control over Mexico's resources, 
in violation Of Mexican sovereignty as well as of the Monroe Doctrine. 

I stand ready to again appear before your committee with this docu- 
mentary evidence for further examination any time you wish to do so. 

(3) Permit me to urge that the representatives of the Doheny group who 
dispute my statement regarding the nature of the contract between the 
Doheny group and the British interests be called to produce the contract. 
I believe that it will establish the correctness of my statements. 

(4) I note that agents of the Doheny group have attacked your com- 
mittee and seek to cast a reflection upon the committee's integrity by an 
assertion to the effect that once I killed a man and a reference to the fact 
that I have persisted in my effort to bring to the bar of justice those who 
plundered aircraft appropriations in the sum of over $500,000,000 which I 
had urged Congress to make for the building of the air forces, and I beg to 
refer the committee to my telegram of Feb. 18, in which I charged that 
“back of the looters of aircraft appropriations are the same group who are 
interested in the outcome of the oil prosecution."’ 

I will not take your time in explaning that when I was twenty and I was 
working my way through to complete my studies, a man who tried to kill 
me was himself killed by accident; but since it is sought to have a reflex of 
this unfair charge reflect upon the integrity of the committee, I enclose 
herewith a copy of ‘‘Who'’s Who,”’ which gives seventy-six lines to my 
achievements and a reprint from The National Magazine for December 
1923, which gives a review of my life’s works, and respectfully suggest that 
they be entered as part of hearings of your committee; and I hope that your 
committee may find an opportunity to enable me to present documentary 
evidence proving my charge that ‘‘back of the looters of aircraft appro- 
priations are the same group who are interested in the outcome of the oil 
prosecution.’"’ 

Yours very sincerely, 
HENRY WOODHOUSE. 








Testimony of Will Hays and Others Regarding 
Contributions to Republican Campaign Fund. 

When the Senate Committee on Public Lands resumed 
hearings this week it continued to hear testimony on the 
alleged gift of 75.000 shares of Sinclair oil stock made by 
Harry F. Sinclair, the oil operator, to the National Repub- 
lican Committee to meet a deficit incurred by the party in 
1920 during the Presidential campaign. The 1920 Presiden- 
tial convention and campaign had figured in previous testi- 
mony, but the situation was cleared up with the appearance 
before the committee on March 22 of Will H. Hays, Chair- 
man of the Republican National Committee during the cam- 
paign of 1920 and subsequently for one year Postmaster-Gen- 
eral in the Cabinet of President Harding. Mr. Hays took 
the stand on March 22 and declared the story that Harry F. 
Sinclair, President of the Sinclair Consolidated Oil Corpora- 
tion, had contributed .75,000 shares of Sinclair stock to the 
National Committee, to be used in wiping out the 1920 cam- 
paign deficit, was untrue. He declared that, so far as he 
knew, Mr. Sinclair had contributed a maximum of $75,000 
to the deficit fund. He could not recall what Mr. Sinclair’s 

















contribution to the 1920 campaign fund was. Some of the 
more important points in Mr. Hays’s testimony were brought 
out in the New York “Times” as follows: 


Referring to the story in the New York ‘‘Times" of yesterday, in which 
it was stated that “it is understood that Mr. Hays will tell the committee 
that the report that 75,000 shares of Sinclair stock figured in the settlement 
of a deficit in the fund of the Republican National Committee of 1920 is 
true,”’ and that ‘there is reason to believe that he will testify that Mr. 
Sinclair supplied the stock,’’ Mr. Hays was asked by Senator Walsh if 
that statement was true. 

“That story,"" Mr. Hays replied, ‘‘is as false in content as it is libelous 
in purpose. Really it isn’t true. Well, that is the fact about it.’’ 

Mr. Hays testified that he did not know the origin of the story and when 
Senator Walsh asked him if it would surprise him if the story came from 
Joseph O'Neill, an attache of his office in New York, Mr. Hays replied that 
Mr. O'Neill could not have given such information with any knowledge of 
the facts. ‘‘Because,’’ he added, ‘there aren’t any such facts.” 

Mr. Hays said that Mr. Sinclair's contribution to the deficit fund did 
not exceed $75,000 and that money was, he thought, applied to the part 
cancellation of a note held against the National Committee in the Empire 
Trust Co. of New York. The complete and accurate story of the Sinclair 
contribution, Mr. Hays suggested, could be had from Fred Upham of 
Chicago, the Treasurer of the National Committee. 

Fred Upham Subpoenaed. 

The committee acted on the suggestion, and Mr. Upham was subpoenaed 
to appear on Tuesday, and directed to bring with him all books and papers 
showing contributions to the Republican National Committee by Mr. 
Sinclair. 

Mr. Hays branded as false the statement that he, when Chairman of 
the committee, maintained a fund in New York which was separate and 
distinct from the fund held by Mr. Upham. 

Answering a question by Senator Walsh, Mr. Hays said he had read the 
statement made to the committee by G. Wahlberg, secretary to Mr. 
Sinclair, in which Mr. Wahlberg testified that he thought some Liberty 
bonds had been loaned to a Mr. ‘“‘Hays.’’ He did not know whether Mr. 
Wahlberg meant him or not, he said. He added that the reference may 
have been to a transaction between Hinkle Hays, his brother, and Mr. 
Sinclair, which he declared a ‘“‘purely personal’ transaction, the details 
of which the committee was welcome to. 

“I will be very glad,’’ said Mr. Hays, “if the committee cares to do so, 
to have their representative go over all the records that have anything 
to do with the transaction referred to, which was last summer, and which 
was purely personal, which has nothing to do with the subject matter of 
the inquiry at all.”’ 

Mr. Hays said the law firm of Hays & Hays of Sullivan, Ind., of which 
he is a member, had been for many years the attorneys for Mr. Sinclair 
in Indiana. He disassociated himself from the firm when he became a 
member of President Harding's Cabinet, and re-entered it a week after 
his resignation as Postmaster General. 

The only definite statement from an authoritative source 
concerning the report of financing the Republican campaign 
deficit with Sinclair oil stock, before Mr. Hays’ testimony 
came, on March 21, from John T. Adams, Chairman of the 
National Committee, who succeeded Mr. Hays in that 
office. He said: 


“The story that 75,000 shares of oil stock were used to pay the deficit of 
the Republican National Committee is ridiculous,’ Mr. Adams said. 
‘‘About 10,000 contributions from nearly every State of the Union made up 
the amount. It took three long years of strenuous effort on the part of our 
financial organization to wipe out the indebtedness, and there was no con- 
tribution of oil stock or easy money of any kind.” 

The committee heard on March 24 the sworn statement of 
Harold A. Vivian, the New York “Times” reporter who wrote 
a story printed in the “Times” of March 20 last, in which 
it was stated that “it is understood that Mr. Hays will tell 
the committee that the report that 75,000 shares of Sinclair 
stock figured in the settlement of a deficit in the fund of the 
Republican National Committee in 1920 is true.” Before 
Mr. Vivian took the witness chair, Chairman Ladd read a 
telegram from Joseph J. O’Neill, of Mr. Hays’s New York 
staff, in which he denied having given Mr. Vivian the infor- 
mation on which the “Times” story was based. Mr. Vivian 
in his testimony declared Mr. O’Neill’s statement to be “false 
almost in its entirety,” asserting that it was from Mr, O'Neill 
he obtained all the information on which the story was 
based. In his statement to the Committee Mr. Vivian, ac- 
cording to the “Times,” said: 


On Thursday, at approximately half-past one, the city editor of the New 
York ‘‘Times”’ called my attention to a paragraph in a dispatch from Wash- 
ington, mentioning this 75,000 shares of Sinclair stock. He told me to 
ascertain if Mr. Hays wasin New York; if he was, to see him; if possible, to 
find out if he would say anything with reference to this matter, and to learn 
also when he expected to leave for Washington. 

I had known Mr. Joseph O'Neill for a number of years. We had worked 
togethor on the New York ‘World.’ I knew that he, while not being desig- 
nated as such, Was really the assistant to Mr. Hays, particularly in matters 
pertaining to publicity. I therefore sought Mr. O'Neill and found him at 
the Newspaper Club. He had just finished his lunch. 

I said to him, ‘Joe, is Hays in town?"’ He said, ‘‘Yes.’’ I said, “I 
want to see him about his 75,000 shares of Sinclair Oil.’’ He said, ‘‘Well, 
I don't think he will make any statement.”’ I said, ‘‘Is he over at the of- 
fice?” He said, ‘No, he is downtown seeing his lawyers.”’ I said, ‘‘Wil 
he be back later?"’ He said, ‘I think so.’’ 

Tells of Talk With O'Neill. 

I left the Newspaper Club with Mr. O'Neill and walked east on Forth- 
second Street to Fifth Avenue, and then north to the building in which Mr. 
Hays has his office. We discussed several things as we went along; the sale 
of the ‘‘Herald’’ by Mr. Munsey, and the fact that I had rejoined the 
“Times” staff. Also discussed these investigations in Washington and the 
possible political effect they had. I asked him what Mr. Hays thought of 
these investigations and he told me that he was not concerned, as far as he 
personally had anything to do with them, but that he was concerned be- 
cause he felt that the memory of President Harding was being besmirched, 
and he had thought very highly of President Harding. 
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I then said something about the position of the future regarding Mr. 
Hays. He told me that Mr. Hays’s contract with the motion picture in- 
terests had another year to run and he believed that thereafter it would be 
renewed or that Mr. Hays would head a moving picture concern of his own. 

I then said to hin, ‘1 am very anxious to see Mr. Hays about this matter, 
Joe, and 1 bave to go downtown on some other business. 1 will cal! you up 
later, if you don't mind, and find out if he has come back."" With that ar- 
rangement I left him. 

At 4.15 in the afternoon IJ called him by telephone and asked him whether 
Mr. Hays had returned. He said no, but that he was likely to be in almost 
any minute. I said, ‘Well, | will get up thereasfastasI can. If he comes 
in hold him so I can see him.’ He said, “Come ahead.” 

I reached Mr. O'Neill's office, I think, almust on the stroke of 5 o'clock. 
I sent in my name to Mr. O'Neill, who came out into the reception rocm, and 
I suid, “Did Hays come back?" And he said, ‘Yes, he came in, but he was 
in a great rush and did not stay five minutes.” I said, ‘Did you see him?” 
He said, ““Yes."" 1 said, ‘Well, what about it? What is he going to tes- 
tify to?"’ He said, ‘He is going to tell them he got the stock.” 

Then he asked me into his inner office and we sat down at bis desk and I 
said: “Whom did he get it from, Joe?" He said, “I dun't know. But I 
suppose Harry Sinclair; the two have been great friends for years.” 1 said. 
“What did he do with it?"" He said, “I don't know.” 


Talked of Stock's Value. 

I said, ‘Joe, how much was Sinclair stock worth then in 1921 or there- 
about?” He said, “I haven't any idea, but | saw a story in the ‘ Dails 
News,’ | think, estimating the total worth at something like $500,000 or 
thereabouts, and they were guessing or speculating as to where he got the 
balance to make up the deficit... And I suid. “He ix not going to make 
any statement before he gocs to Wes ington" He said,** No, there will be 
no statement.’ I said, ‘‘When is he going to Washington—on the mid- 
pight’"’ ‘*No, he won't go un il to-merrow merning " 

Then | asked him about the Has law firm in Sullivan. Ind 
me that Mr. Hays had stipulaud in m.king with 
picture interests that he s) ould retein bh jon with the 
he went on to say that while Hinkle I ays was th 
firm, who aiways appeared in court, Vill H 
and he told me that it was very Jucra is 
the law firm, he bcelievea, was in the mi hi 
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3 to indicate to what an extent Mr. O'Neil! 
conveyed to me that he was therouchly in the confidence of Mr Hays on 
the occasion of this particular interview 

Then | came away, and he cid, as 11 ft, say that if Mr. Hays cid issu 
any statement he would s-e that 1 got it, as he says in his statement 

I went to the‘ Times” office, and in about an hour Mr. O'Neill called m: 
onthe telephone. Hesai',‘*! see in th: ‘Evening Sun’ what purports to be 


a statement from this office in which there are quotation marks telling of 
Mr. Hays's law firm and his connection therewith In whatever you writs 
I wish you would be car: ful not to say that any statement comes from this 
office.” 

I said. ‘I understood that, Joe'’ He said, *‘'What are you going t 
write?’ I said, ‘*Wetl, | am going to write that he got the stock and that 
he will tell the Committee so: that it will probably transpire that he got it 
from Mr. Sinclair. but as to that and as to what he did with it there can be 
no real statement until he appears before the Committee’ that his attitude 
is that he could not make a statement before testifying before the Com- 
mittee, and then we will go on and tell about bis law firm as we discussed 
it."’ He said, ‘‘ Don’t say anything about the $40.000."". I said, ‘Oh, no 
Joe; I understood I was not to say anytbing about that.’ He said, ‘All 
right." That was the conversation. 


Had Obtained Two Versions. 

When I sat down to write the story I was struck with the fact that, while 
Mr. O'Neill had ziven me one version I also had obtained from Mr. Hilles, 
also a former Chairman of the Republican National Committee, a statement 
to the effect that he did not believe the story: he thought it ridiculous, and 
be had never beard of the stock transaction. So | thought for some time 
over the matter, as to how it would be possible for those two men hoth to be 
conveving the correct impression, and I found to my satisfaction an answer. 

It was for that reason that in writing the story | did not say that the 
75,000 shares was to make up the deficiency, but I said that it figured in 
the sett! ment of the deficit. 

That was all | heard about the story. It appeared on Friday morning, 
and nothing was heard from Mr. Hays or Mr. O'Neill during the whole of 
Friday, and on Saturday, sitting here in this room, I fully expected to hear 
Mr. Hays testify that he had received the stock. 


The Senate Committee also heard on March 24 the testi- 
mony of Carmi Thompson, a supporter of President Harding 
in 1920, who denied that he had any knowledge of the activi- 
ties of oil interests at the convention of the Republican Party 
in Chicago. Tiffin Gilmore, a Deputy Secretary of State of 
Ohio, had recently told the committee of an alleged conver- 
sation with Mr. Thompson, in which the latter was quoted as 
referring to oil lands and attempted deals. Mr. Thompson, 
who described himself as a lawyer and business man en- 
gaged in the ore business and in iron and steel, was the 


first witness called and received permission to read a state- 
ment, which follows: 


I have been called before you to tell about a statement which one, Tiffin 
Gilmore, testified before you that I was alleged to have made to him con- 
cerning political deals and other matters at the 1920 Republican Nativnal 
Convention held in Chicago, at which convention Senator Warren G. Hard- 
ing was nominated for President of the United States. 

If Mr. Gilmore was quoted correctly in the newspapers, he said that the 
conversation he was alleged to have had with me concerning these matters 
was upon a Pennsylvania train leaving Chicago about 8 o'clock Sunday 
evening, immediately after the convention, for Washington. 

I did not go to Washington from the convention. I took the New York 
Centra] train, known as the Twentieth Century Limited, on Sunday imme- 
diately following the convention, direct to Cleveland. The train left 
Chicago at 12:40 p. m., Central Standard time. While on the train from 
Chicago to Cleveland, I met several friends, among whom | recall Mr. C. B. 
Stanley and wife and John Price and wife, all of Cleveland. 

I engaged in conversation with them most of the time from Chicago to 
Cleveland. When I was not with them I was visiting with a prominent 
steel manufacturer, who discussed with me the outlook for business. Being 
engaged in the ore and pig iron business myself, this was a matter of much 


interest to both of us, as we were at that time passing through a very 
inflated period. 





I do not recall seeing Mr. Gilmore on the train, and I did not have a 
conversation with him upon the subject referred to by him at any time er 
place. Mr. Gilmore must have been confused in this matter. 


Heard No Proposition from Hammon. 

I became acquainted with Jake Hamon after he arrived in Chicago for 
the convention I did not hear him make a proposition of any kindto 
Senator Harding or his associates for the delivery of the Oklahoma dele- 
gation He certainly made no such proposition to me 

As to the oi] land that Mr. Gilmore suggests that I was interested in, 
perhaps in Southern California, I desire to say that I have never owned or 
been interested in any real estate outside of the State of Ohio and the State 
of Minnesota. I have not at any time owned an interest in an oil lease 
or lands purporting to contain oil. I have never bought, either directly 
or indirectly, sold or owned a share of oil stock. 

1 was very much interested in the nomination of the late President Hard- 
ing. and was interested in his election, and did what I could, in an honorable 
way. to bring about both events. 


Allegations of a sensational character were heard by the 
Senate Committee on March 27 regarding the National 
Republican convention of 1920 in Chicago and the nomina- 
tion of Warren G. Harding for the Presidency when there 
appeared before the committee as a witness Al. Jennings, a 
former train bandit, who is now an evangelist. The witness 
told the committee that the late Jake Hamon, National 
Republican Committeeman of Oklahoma, had spent a mil- 
lion dollars to have Harding nominated, with the under- 
standing that Hamon would be named Secretary of the 
Interior. The story had to do with the political ambitions 
and activities of Hamon, who, according to Mr. Jennings, 

erted in a Chicago hotel room during the 1920 Republican 
Convention, that the nomination of Mr. Harding had cost 
Lim $1,000,000; that $200,000 of this went to the late Senator 
Poies Penrose of Pennsylvania and $25,000 each to Will H. 
ltuvs, then Chairman of the Republican National Com- 
mittec; Harry M. Daugherty, now Attorney-General, and a 
man from Chio, whose name was ‘‘Manning’”’ or something 
like that Mr. Jennings quoted Mr. Hamon as saying: 
‘Money was used indiscriminately with the Oklahoma dele- 
vation and it cost like hell to get the New York delegation.” 
He said that Mr. Hamon told him on another occasion that it 
cost $500,000 more than the original $1,000,000 to carry 
Oklahoma for the Republican ticket that year. The witness 
<aid Hamon had called him to Chicago as one who could be 
relied upon and had told him that Daugherty, Hays and 
others had agreed to drop Fall and make Hamon Secretary 
of the Interior; that Hamon was to take over “what the 
Democrats had left of the public lands,’ out of which Hamon 
expected to make enough money to get himself elected Presi- 
dent after Harding. 

Will H. Hays, who stopped at Terre Haute, Ind., on March 
27 on his way to his home in Sullivan, denied the story of an 
alleged deal at Chicago with oil men in 1920 to nominate 
Warren G. Harding. He sent this message to Senator Ladd: 
“Never, at any time, for any purpose, did I receive from 
Jake Hamon $25,000 or any other sum, directly or indirectly, 
personally or on behalf of the Republican National Com- 
mittee, or otherwise.”” Mr. Hays said he could not under- 
stand why a denial should be expected to such an unsupported 
statement. The story told by Jennings, he added, would not 
be competent evidence in any court. 

The story told by Jennings to the committee was branded 
as “false and preposterous,” in a statement by Leighton C. 
Taylor, former Secretary to the late Senator Penrose of 
Pennsylvania. Declaring he had been in constant attend- 
ance upon the Senator while he was ill in Philadelphia before 
and during the Chicago convention, Taylor said Hamon 
had never seen or communicated with Penrose and that the 
latter had never mentioned Hamon’s name to his Secretary. 








United States Senate Action Looking to Impeachment 
of C. C. Chase, Customs Collector at El Paso, 
and Son-in-Law of A. B. Fall. 

A resolution looking to impeachment in the House of Clar- 
ence C. Chase, Customs Collector at El Paso, Texas, and 
son-in-law of A. B. Fall, was adopted on March 25 by the 
Senate. Offered by Senator Walsh of Montana, prosecutor 
of the oil investigating committee, the resolution grew out 
of the refusal of Chase to answer any questions before the 
committee and from the testimony of Price McKinney of 
Cleveland, that Chase had sought to have him say he lent 
Albert B. Fall $100,000, when he had not done so. The vote 
on the resolution was unanimous, 70 Senators casting their 
ballots. Senator Bursum, Republican, of New Mexico, one 
of those who had objected to immediate consideration of the 
resolution, was absent when the roll was called. The Sen- 
ate’s action followed a stormy debate on the oil disclosures. 
First Senator Spencer of Missouri and then Senator Bursum, 
both Republican members of the oil committee, objected to 
immediate censideration of the resolution, but both later 
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withdrew their objections. Chase was called by the commit- 
tee on March 24 and, as had been expected, refused to tes- 
tify. “How, if at all, are you related to the family of Albert 
B. Fall?’ asked Senator Walsh. “Son-in-law,” said Mr. 
Chase. “Did you, at his request, come East during the month 
of November or December last?” “I respectfully decline to 
answer the question upon the ground that any answer I 
might make thereto might tend to incriminate me,” Mr. 
_ Chase replied. “And do you take the same attitude with 
reference to any question that might be addressed to you 
concerning what transpired on that trip?” “Yes, sir.” Mr. 
Chase was excused. 

In presenting the impeachment resolution, Senator Walsh 
pointed out that Mr. Chase refused to testify before the com- 
mittee on the ground that it might tend to incriminate him. 
Before Mr. Fall approached Edward B. McLean through the 
agency of Mr. Chase, the Senator said, he asked Price Mc- 
Kinney to assume falsely before the country responsibility 
for the $100,000 loan which, at that time, was the big puzzle 
before the oil committee. The resolution as presented and 
adopted reads as follows: 

Whereas, one Clarence C. Chase is, and for more than a year past has 
been, a civil officer of the United States, to wit, the Collector of Customs 
at the Port of El Paso, Texas; and, 

Whereas, in the prosecution of an inquiry by the Committee on Public 
Lands and Surveys of the Senate, under Senate Resolution 147, it became 
necessary to inquire into the source from which one A. B. Fall, late Secretary 
of the Interior, secured large sums of money at or about the time, or shortly 
after, he entered upon negotiations resulting in the execution of leases or 
eontracts relating to the naval oil reserves; and, 

Whereas, it appears from the testimony taken and proceedings had 
before the said committee that the said Clarence C. Chase entered into a 
conspiracy with the said A. B. Fall to mislead and deceive the said com- 
mittee concerning the source of such moneys, and that pursuant to such 
conspiracy the said Clarence C. Chase, on or about the 29th day of Novem- 
ber, endeavored to induce one Price McKinney to represent to and testify 
before the said committee that he had loaned to the said Fall at or about 
the time hereinbefore mentioned the sum of $100,000, whereas the said 
Clarence C. Chase well knew that the said Price McKinney had made no 
such loan to the said Fall; and, 

Whereas, the said Clarence C. Chase being, on the 24th day of March 
1924, called before the said committee and interrogated concerning the 
matters herein referred to by the said committee, declined and refused to 
answer any questions in relation to the same on the ground that his answers 
might tend to incriminate him; now, therefore, be it 

Resolved, That a copy of the testimony adduced and proceedings had 
before the said Committee on Public Lands and Surveys under Senate 
Resolution 147 be, with a copy of this resolution, transmitted to the House 
of Representatives for such proceedings against the said Clarence C. Chase 
as may be appropriate. 

Following the adoption of the impeachment resolution by 
the Senate on March 25 it was made known at the White 
House that Chase had submitted his resignation immediately 
after his refusal to answer any questions before the oil 
committee, but that it had not yet been accepted, although 
Chase said he tendered it to relieve the Treasury Depart- 
ment of embarrassment. Senators said the development 
would have no effect on the proposed impeachment proceed- 
ings. Secretary Mellon on March 26 accepted the resigna- 
tion of Chase. Secretary Mellon delayed accepting it until 
he had sought the advice of Senator Walsh of Montana. 
Senator Walsh read the Secretary’s letter into the record in 
the Senate on March 26 and announced that he had informed 
Mr. Mellon there was no reason why Mr. Chase should not 
be permitted to leave the service of the Government. The 
mere resignation and its acceptance, Senator Walsh told 
the Secretary, would not be a bar to impeachment proceed- 
ings. Mr. Walsh declared he was unable to understand 
why President Coolidge had permitted Mr. Chase to remain 
in office after the testimony given to the committee on 
March 11 by Price McKinney of Cleveland. Mr. McKinney 
testified that Mr. Chase went to his home in Cleveland and, 
on behalf of Mr. Fall, asked him to permit the latter to an- 
nounce that McKinney had loaned him the $100,000 which, 
as subsequent developments proved, was loaned to him by 
Edward L. Doheny. The President, Senator Walsh de- 
clared, should have “ignominiously dismissed” Mr. Chase 
from the public service. The letter from Secretary Mellon 
was as follows: 


THE SECRETARY OF THE TREASURY- 
Washington, D.C. 
March 25 1924. 
My Dear Senator —Yesterday Mr. C. C. Chase, Collector of Customs 
for Collection District 24, headquarters at El Paso, Texas, presented to 
me his resignation from the service, a copy of which I enclose. As a 
matter of course, this resignation would have been accepted, but I notice 
in the afternoon papers that some action has been taken in the Senate 
looking toward impeachment proceedings. I do not desire to take any 
action which might embarrass any proceeding desired to be taken. by 
the Senate. It will be necessary, however, to find a successor for Mr. 


Ohase to take charge of this district. 
In view of the foregoing, will you be kind enough to advise me whether 

it wil] be satisfactory formally to accept his resignation? 
‘ Very truly yours, 


A. W. MELLON, 
Secretary of the Treasury. 


Refusal of Mal Daugherty to Produce Bank Records 
Before Senate Committee. 


Following his refusal to permit a bank examiner sent by 
the Senate Committee investigating the Department of Jus- 
tice to further continue his work at the Midland National 
Bank of Washington Court House, Ohio, announcement was 
made on March 22 by Mal 8. Daugherty, President of the 
bank, and brother of the Attorney-General Daugherty, that 
he would refuse to comply with a summons from the commit- 
tee investigating the Attorney-General to produce before 
the committee records of the Midland National Bank, of 
which he is President. He made this statement: 


From advice of counsel, I refuse to comply with the order of the com- 
mittee. It would be impossible to send the books of the bank to Wash- 
ington. It was decided in the interest of the stockholders, depositors, the 
bank and the community that the request is beyond reason. There is 
nothing in the bank to confirm the outrageous falsehoods testified to before 
the committee. For the protection of the individual customers and the 
stockholders and upon advice of counsel, the bank will test the question. 
I expect to be in Washington, D. C., within a weck. 


A few days previously a similar summons for the head 
bookkeeper to appear with the bank records before the com- 
mittee was not obeyed on the ground that it would interfere 
with the normal transaction of bank business while the 
books were in the capital. John L. Phelan, representing the 
committee, was sent t» obtain information from the records 
that might bear on the Senate inquiry into Attorney-Gen- 
eral Daugherty’s administration, but the examiner was 
halted when, according to M. S. Daugherty, he was prepar- 
ing to make examination of private accounts of bank pat- 
rons. Mr. Daugherty on March 20 said that Mr. Phelan 
appeared at the bank on March 19, with authority to exam- 
ine the deposit ledgers of the bank since Nov. 1 1920, also 
notes, files and transcripts of owners of every safety deposit 
box and records of income drafts and records of individual 
accounts showing withdrawals of amounts of $25,000 or over 
since that period. Mr. Daugherty said he permitted Mr. 
Phelom to start his work and furnished everything he re- 
quested. Mr. Daugherty said, he obse~ved that Mr. Phelan 
was preparing to make an examination of the bank’s state- 
ments and patrons’ private accounts. Mr. Daugherty said 
he then informed Mr. Phelan that he could not out of fair- 
ness to his patrons, whose affairs he said he regarded as 
being outside the scope of the Washington investigation, 
continue along the lines he was following. 

Following this incident, Frank A. Vanderlip, now in Wash- 
ington for the announced purpose of assisting the Daugherty 
investigating committee, made public on March 20 a tele 
gram received from John Phelan denying that he had ex- 
ceeded his authority. Mr. Phelan’s wire said: 


I made no effort whatever to examine individual depositors’ accounts, as 
the statement given to the afternoon papers said. 

I spent my time listing a large number of certificates of deposit which 
showed huge sums of money carried. This was all I had done when Mr. 
Daugherty stopped my work. There had been no unfriendly discussion of 
any kind until then. So the only reason he could have for stopping my work 
would be to gain a few days’ valuable time. 

The statement issued about me said the Senate Sergeant-at-Arms signed 
my authority. This was false. My authorization was signed by Senator 
Brookhart, Chairman of the Senate committee which is investigating Mr. 
Daugherty and the Department of Justice. The Senate committee orig- 
inally demanded that the bank records be brought to Washington for inspec- 
tion. The bank asked as a favor that an examiner be sent to them instead, 
so the committee sent me to Washington Court House and now I find myself 
the victim of a hostile welcome and unable to do anything until Washington 
can enforce its wishes. 








President Coolidge Signs Bill for Refund of 1917 and 
1918 Taxes Erroneously Collected. 


On March 13 President Coolidge signed a bill to amend 
the Revenue Act of 1921 with respect to refunds of 1917 and 
1918 taxes erroneously collected. The bill, which extends 
to April 1 1925, the time for taxpayers who have given waiv- 
ers to file claims for refunds of these taxes, had been passed 
by the House on March 6 and by the Senate on March 10. 


Its text is as follows: 

Be it Enacted, Etc., That the second proviso of Subdivision (a) of Sec- 
tion 252 of the Revenue Act of 1921, as amended by the Act entitled “An 
Act to Amend the Revenue Act of 1921 in Respect to Credits and Refunds,” 
approved March 4 1923, is amended to read as follows: “Provided further, 
That if the taxpayer has, within five years from the time the return for the 
taxable year 1917 was due, filed a waiver of his right to have the taxes due 
for such taxable year determined and assessed within five years after the 
return was filed, or if he has, on or before June 15 1924 filed such a waiver 
in respect of the taxes due for the taxable year 1918, then such credit or 
refund relating to the taxes for the year in respect of which the waiver was 
filed shall be allowed or made if claim therefor is filed either on or before 
April 1 1925, or within two years from the time the tax was paid.” 


In a Washington dispatch March 13 the New York 


“Times” stated: 
This bill was sponsored by the Taxation Committee of the American Bar 





Association, of which Charles Henry Butler is Chairman. In speaking of 
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the Act, Mr. Butler said it would relieve both the taxpayers and the Treas- 
ury Department. 

There are many thousand cases of 1917 and 1918 taxes still under adjust- 
ment. In many of them the taxpayers have given waivers of the statute of 
limitation, extending the time for the Government to make additional 
assessments in case the taxpayers had underpaid. But the time to file a 
claim for refund for the taxpayers who had overpaid would expire on March 
15 if this Act had not passed. 





Letter to Equitable Trust Co. Which Made Banking 
History. 

Several inaccuracies crept into our item of a week ago 
(March 22, page 1355) with reference to the letter received 
by the Equitable Trust Co. of New York which was charac- 
terized as making banking history. The article relative to 
the interest which the letter had created was written by 
A. M. DeBebian, Manager of the advertising department of 
the Equitable Trust Co. Through a blunder of the type- 
setters, the author’s name was unfortunately incorrectly 
given. Two other misprints also occurred, but these- were 
palpable errors and must have been so recognized by every 
one. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 
The New York Stock Exchunge membership of John 
Farson was reported posted for transfer this week to Theodore 
A. Lightner, the corsideration being stated as $8 ,000. 
The last previous sale was for $87,000. 
ae ee 

Two New York Cotton Exchange memberships were 
reported sold this week, each for $30,000. That of H. L. 
Goss to Clement More for another, and that of the estate of 
Henry L. Wardwell to Phillip G. McFadden for another. 
The last previous sale was for $31,000. 

Silliman 

The condensed statement of condition of the Guaranty 
Trust Co. of New York as of March 20 1924, published 
yesterday, March 28, shows total resources of $567 ,994,- 
776. Thecompany has deposits of $463,201 ,653, and surplus 
and undivided profits totaling $18,709,881. 

pe 

The Bankers Forum of New York Chapter, American In- 
stitute of Banking, held its regular monthly meeting on 
March 26 at the Building Trades Club. Following the din- 
ner, which began at 7 p. m., William E. Knox, President of 
the Bowery Savings Bank and First Vice-President of the 
American Bankers Association, addressed the meeting on 
“Savings Banks and the Community.” After his address 
the meeting was thrown open to general discussion. 

cnsilididindins 

A meeting of the stockholders of the Trade Bank of New 
York will be held on April 4 to vote on the proposition to in- 
crease the capital stock from $200,000 to $700,000. The bank, 
which is located at 249 W. 34th Street, began business on 
Dec. 18 1922. The stock (par $100) will be disposed of at 
$150 per share in order to provide for a surplus fund of 50% 
of the capital. The enlarged capital will become effective 
as soon as approved by the State Superintendent of Banks. 

niacin 

John J. Cooney, President of Cooney-Eckstein & Co., and 
a director of the First National Bank of Brooklyn and the 
Dime Savings Bank of Williamsburgh, died on March 21. 
He was 73 years of age. 

——_@——_- 

The financial statement just made public by the Equitable 
Trust Co. of New York, showing its condition at the close 
of business on March 20, reveals the largest total of resources 
yet reported by this institutior, $405,008,991, compared to 
$394 022,606, carried in the previous statement issued at 
the close of the year 1923. Deposits stand at $336,884,603, 
as against $325,924,539, while surplus and undivided rrofits 
have advanced from $9,798,393 to $10,659,487. 


——¢—— 


David H. Merritt, a Vice-President of the National New- 
ark & Essex Banking Company of Newark, died on the 21st 
inst. Mr. Merritt, who was seventy-two years of age, en- 
tered the employ of the National Bank of New Jersey in 
New Brunswick at the age of 15 years; four years later he 
resigned to become a paying teller in the Newark City Na- 
tional Bank. He subsequently, by successive steps, became 
Assistant Cashier, Cashier and Vice-President of the Newark 
bank, and was elected to a Vice-Presidency following the 
consolidation of the City National with the National Newark 
Banking Company in 1902. In 1905 Edward S. Campbell, 
President of the company, died and Mr. Merritt was elected 





to succeed him. Mr. Merritt remained active head of the 
company until Jan. 1 1918, when it consolidated with the 
Essex County National Bank to form the present National 
Newark & Essex Banking Co. Because of his advancing 
age, Mr. Merrill sought lesser responsibilities and for that 
reason he was made Vice-President of the consolidated insti- 
tution. Mr. Merritt was a director of the Howard Savings 
Institution and was the first President of the Essex County 
Bankers’ Association in 1914. 
sass 

The stockholders of the Oxford Bank & Trust Co. of Phila- 
delphia will hold a special meeting on June 4 to vote on a 
proposal to increase the capital stock from $250,000 to $500.- 


000. The stock, in shares of $50, will be disposed of at $75 
pe: share. The increased capital will become effective ap- 


proximately July 1 1924. 
ills 

Frederick A. Carroll has been elected a Vice-President of 
the National Shawmut Bank of Boston. He will have 
charge of the Trust Department. Mr. Carroll was gradu- 
ated from Dartmouth College in 1909 with the degree of 
Bachelor of Arts and from Harvard Law School in 1912 
with the degree of Bachelor of Laws. He was admitted to 
the Massachusetts Bar that year and practiced law for a 
year in the office of the Hon. Webster Thayer, now Judge 
of the Superior Court. In 1913 he went to the American 
Steel & Wire Corporation, as attorney. His work there 
brought him in close touch with Frank F. Dresser, General 
Counsel for that corporation, with whom he was associated 
in trial and Legislature activities pertaining to Workmen’s 
Compensation in Massachusetts and Connecticut. In 1916 
he became associated with the Liberty Mutual Insurance 
Co. of Boston as Assistant General Attorney, and in January 
1923 was made General Attorney of the company. 

——_oe-——_ 

The Cosmopolitan Bank & Trust Co. of Cincinnati, has 
increased the capital from $950,000 to $350,000. Action to 
this end was taken a year ago, March 28 1923, when the 
stockholders ratified a proposal to enlarge the capital to 
$350,000. Reference thereto was made in our issue of May 
5 1923, page 1972. The increased capital became effective 
Feb. 20 1924. The additional stock (par $100) was disposed 
of at $110 per share. 

wiasiiaiiltansinit 

A consolidation of two important St. Paul banks—namely 
the Central-Metropolitan Bank (capital $400,000) and the 
National Exchange Bank (capital $300,000)—was effected 
last Saturday, March 22, according to the St. Paul “Pioneer- 
Press’ of March 20. The institutions which result from the 
union are the National Exchange Bank and the Central 
Trust & Savings Bank (heretofore the affiliated institution 
of the Central-Metropolitan Bank). The latter will handle 


the trust and savings business of the new organization. The 
enlarged National Exchange Bank occupies the former 


banking quarters of the Central-Metropolitan Bank at Fifth 
and Cedar streets and is headed by Eric Thornton, the for- 
mer President of that institution. Other officers of the new 
National Bank are: Frederick A. Nienhauser and A. L. 


Roth (formerly Vice-Presidents of the old National Ex- 
change Bank), Vice-Presidents, and A. O. Jensen (hereto- 


fore Cashier of the Central-Metropolitan Bank), Cashier. 
In the case of the new Central Trust & Savings Bank, John 
A. Wright remains as President; W. W. Dunn and C. T. 
Deton remain as Vice-Presidents, and E. M. Pettibone con- 
tinues as Secretary, while Carl 8S. Diether, formerly Cashier 
of the National Exchange Bank, is Treasurer. 
peliialiieinanis 

The following press dispatch from St. Paul under date of 
March 12, which appeared in the New York “Times” of 
March 13, reported the failure on March 11 of the State 
Bank of Lamberton, Minn. The dispatch read: 


The State Bank of Lamberton, which was closed yesterday (March 11) 
because of ‘‘bad paper,” had deposits of approximately $500,000, A. J. 
Veigel, Superintendent of Banks, announced to-day. The bank had a cap- 
ital of $75,000. 


a ane 

The Arkansas National Bank of Hot Springs, Ark., has 
increased its capital from $100,000 to $200,000. The in- 
crease was effected through the declaration of a stock divi- 
dend of 100% and the new capital became operative Feb. 25. 
The plans to enlarge the capital were approved by the stock- 
holders Feb. 21. The capital is now $200,000; surplus, 
$200,000 and undivided profits, $25,000. The book value of 
the stock (par $100) at $245 per share. 


——_e-—_—_ 
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Plans to increase the capital of the First National Bank 
of Denver, Colo., will be acted upon at a meeting of the 
stockholders on April 10. The par value is $100 per share 
and the new stock will be distributed to the present stock- 
holders at $200 per share. It will result in the increase of 
capital from $1,250,000 to $1,500,000 and the increase of 
surplus from $1,000,000 to $1,250,000. 

—_eo——_ 

The Lafayette-South Side Bank of St. Louis, which has a 
record of 48 years of banking service, is distributing litera- 
ture, in the shape of folders and cards, relative to its service, 
and picturing various buildings which have been occupied 
at different periods. These show the quarters of the Lafay- 
ette Bank in 1876, that of the South Side Bank in 1891, the 
new building erected for the consolidated institution in 
1916 and the present building as enlarged in 1921. From 
the folder we take the following: 

Since 1876 this bank has been inseparably linked with the growth and 
development of South St. Louis—first as the Lafayette Bank, later as the 
South Side Bank and still later as a combination of these two in the Lafay- 
ette-South Side Bank of St. Louis as it is now known. 

Among our active patrons to-day are many who were with us during the 
early stages of our career. Many industries that were small then are now 
“grown up” and are selling their products in every corner of the globe; 
many individual depositors, who started in a small way, have built up snug 
balances that are still in our keeping. Together we have worked, prospered 
and grown—we have kept pace with the growth of South St. Louis. 

That the Lafayette-South Side Bank has grown with its community is 
shown by the growth of its deposits—from $10,393,344 81 on April 10 1916 
to $21,855,126 83 on December 28 1923—an increase of more than $11,- 
000,000 in 7% years. 

—e-—_—_ 

The Citizens Bank of Norfolk, Va., announces the death 
of its President, Tench Francis Tilghman, on March 21. 
oo 

Two additional Vice-Presidents have been elected to the 
roster of the Federal Trust Co. of Richmond, Va., viz. T. T. 
Adams, senior member of the firm of T. T. Adams & Co., and 
Rutherford Fleet, a member of the firm of Nolting & Co. 

@ a 

The New Bern Banking & Trust Co., New Bern, N. C., has 
changed its title to Eastern Bank & Trust Co., New Bern, 
N. C., according to the Federal Reserve Board. 

——_¢ > 

The Federal Reserve Board in its weekly bulletin an- 
nounces that the Ballinger State Bank & Trust Co., Ballin- 
ger, Texas, has changed its title to Ballinger State Bank. 

—_—-@———_ 

According to the Dallas “News” of March 18, complaints 
were filed on the preceding day in Justice F. H. Alexander’s 
Court in Dallas by the District Attorney’s office on request 
of the Dallas County Grand Jury, against W. N. Fullwood, 
former President, and Miss Mary Cooke, former Cashier, of 
the Oak Cliff State Bank & Trust Co. of Dallas, for making 
an alleged false entry of $25,000 in the books of the institu- 
tion. The entry, it is alleged, was made Jan. 7 1922. Miss 
Cooke was released on a bond of $1,500 and Mr. Fullwood’s 
attorneys informed the District Attorney they were ready 
to make bond for their client, Mr. Fullwood being out of the 
city. Subsequently J. T. MeMillin, Vice-President and 
Cashier of the Oak Cliff State Bank & Trust Co., gave out 
the following statement: 

So far as the bank itself is concerned, it is amply protected by a bond of 
$25,000 made by the American Surety Co. upon all the former employees 
against whom charges have been made and none of the parties are now 
officially connected in any manner with the bank. The bank is assured of 
reimbursement for all things properly arising under its bond. 

At the regular annual meeting of the stockholders of the bank, held Tues- 
day night, March 11 1924, the following directors were elected: E. Worth 
Jones, Judge M. L. Morris, L. O. Donald, Joe H. Smith. J. H. Bullock, L. 8. 
Brotherton, J. T. McMillin, and at,a subsequent meeting of the newly elected 
board of directors the following officers of the bank were elected: E. Worth 
Jones, President; Judge M. L. Morris, L. O. Donald, L. 8. Brotherton, Vice- 
Presidents ; J. T. McMillin, Vice-President and Cashier; Mike F. Reed and 
Robert O. Barnes, Assistant Cashiers. 

The bank has a fine business and is a member of the depositors guaranty 
fund of the State of Texas. 








——-@-——— 

Sir Edmund Walker, President of the Canadian Bank of 
Commerce and one of the Dominion’s internationally known 
bankers, died at his residence, “Longgarth,’’ in Troonto 
on March 27 at the age of 76. Death was due to pneumonia 
superinduced by a heavy cold and was unexpected until 
shortly before the end. Byron Edmund Walker was born in 
Seneca Township, Ont., and began his banking career in his 
uncle’s private bank in Hamilton, Ont., when not quite 
13 years of age. In 1868 he entered the service of the 
Canadian Bank of Commerce in the Hamilton branch of the 
institution. Two years later he became accountant. In 
1872 he was made accountant at the head office (Toronto). 
When only 25 years old he was sent to New York as Third 
Agent of the institution. In 1875 he went to Windsor, 


years later and Inspector in 1879. In 1880 he returned to 
Hamilton as Manager of the Hamilton branch. After 
spending some time as the bank’s Agent in New York, he 
assumed the General Managership of the institution in 1886. 
During his career Sir Edmund was President of the Canadian 
Bankers’ Association, a fellow of the Institute of Bankers of 
England and a director of many corporations. He was the 
author of important books on the banking systems of Canada. 
and the United States, and also on ‘Early Italian Art,” a 
subjéct on which he was an expert. Sir Edmund was prom- 
inently connected with practically every important public 
institution in Toronto. He was knighted in 1910. 
“6 
A. A. Wilson, Vice-President of the Bank of Italy, San 
Francisco, has been selected to take charge of the bank’s 
Sacramento branch, according to announcement recently 
made by A. P. Giannini, President of the institution. Mr. 
Wilson formerly was associated with the Canadian Bank of 
Commerce in its New York and London offices, later going 
to San Francisco to supervise its activities on the Pacific 
Coast. In 1919 he joined the Park Union Foreign Banking 
Corporation, establishing its San Francisco branch, of which 
he was Manager. During several years spent in Canada, Mr. 
Wilson became active in Board of Trade circles. He was 
President of the Board at Fort Williams, the principal great 
distributing centre, and also served in similar capacity 
with the Canadian Club. 





en Se 

Maurice Silvester, of 46 Cedar Street, New York, repre- 
sentative of the Comptoir National d’Escompte de Paris for 
the United States and Canada, announces under date of 
March 22 that according to advices received from the head 
office of the bank at Paris, France, payment of a dividend of 
11% for the year 1928 will be proposed at the coming annual 
meeting of stockholders. This compares with a dividend of 
10% paid in preceding years. The net profits for 1923 
amount to fes. 54,859,576.88, against fes. 31,658,383.14 for 
1922. Profits of fes. 13,279,074 04 are carried forward to 
new account. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The stock market the present week suffered another bad 
break, due to a number of contributing causes. The de- 
pression in the cotton market, the sagging prices of wheat, 
Gov. Smith’s suggestion of a municipal income tax and the 
failure of the American Can Co. to declare an extra dividend 
were conspicuous factors in the general depression on Mon- 
day and Tuesday. In the brief session on Saturday the mar- 
ket was again irregular, many issues being under strong 
pressure and selling at the lowest prices of the year. Rail- 
road shares were the centre of speculative interest during the 
greater part of the session. In the closing hour oil stocks 
came into the foreground, substantial gains being recorded 
by Phillips and Pacific Oil. Stocks again moved irregularly 
during the greater part of the day on Monday, the main 
movements being by groups rather than by individual issues. 
The oil shares were in active demand during the greater part 
of the day. Specialties were also in strong demand, 8. 5. 
Kresge advancing 20 points to new high ground at 360 and 
F. W. Woolworth touching a new high level at 343. In 
the railroad group Del. & Hudson and D. L. & W. were in 
strong demand at substantially higher prices. Tuesday was 
a day of declining prices in several of the important groups, 
and a number of the more active issues closed the day with 
a loss of two to five points. In fact the market suffered the 
sharpest downward reaction it had experienced in several 
weeks, due to Gov. Smith’s message. American Can 
dropped more than five points following the announcement 
by the board of directors that no extra dividend on the Com- 
mon stock would be paid. General Electric fell 7 points to 
221, and Baldwin Locomotive dropped over 3 points to 1174. 
American Tobacco fell off 7 points to a new low level for the 
year. On Wednesday stock movements were again uneven. 
American Can was again weak, declining further. The de- 
cline in prices was resumed on Thursday, but affected the 
high-priced speculative issues and the industrial shares to a 
greater extent than other groups. Corn Products declined 
over 7 points to 171 and General Electric yielded 12 points 
to 21114. The market had another bad day on Friday. 
Trading opened fairly firm but around noon prices in the gen- 
eral list tumbled and some bad breaks took place during mid- 
session. The decline extended to practically all groups. 
In the closing hour the market recovered somewhat, Corp 





Ont., as Manager, was Manager at London, Ont., three 


Products rebounding 7 points to 16834. 
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THE CURB MARKET. 

Except for some slight animation on “Thursday, Curb 
Market trading this week was exceedingly dull. Prices 
moved to lower levels early in the week in sympathy with 
weakness shown on the Stock Exchange, but losses were 
not heavy. For the most part, however, movements were 
erratic. Oil stocks, as usual, show the most pronounced 
changes. Cumberland Pipe Line sold down from 129 to 
125. Galena-Signal Oil common lost two points to 59. 
Humble Oil & Ref. eased off from 4134 to 404% and closed 
to-day at 40%. Magnolia Petroleum, after an advance 
from 140 to 142, fell to 13514. Ohio Oil advanced from 
685% to 701% and reacted finslly to 69. Prairie Oil & Gas 
was erratic. After advancing from 236 to 242, it sank to 
233, recovered all the loss and again moved downward, 
resting finally at 235. Prairie Pipe Line declined from 105 
to 10314, recovered to 107 and sold finally at 106. South 
Penn Oil was off from 159 to 154%. Standard Oil (Ken- 
tucky) receded from 110% to 108% and closed to-day at 
-108%4. Standard Oil (Nebraska) dropped from 241 to 235 
and Standard Oil of N. Y. from 43% to 41%. In the 
industrial lists Grand 5-10-25c. Stores was conspicuous for 
an advance from 42 to 51, the close to-day being at 504%. 
American Gas & Elec. com. advanced sharply from 60 to 
65, reacted to 6254 and ends the week at 63. Dubilier 
Condenser & Radio, after an early advance of over a point 
to 28, broke to 26, recovered to 30 and finished to-day at 
293%. Durant Motors gained about three points to 24, 
but dropped finally to 2034. Glen Alden Coal sold up from 
855% to 87% and at 86% finally. Hazeltine Corp. was off 
from 17 to 1434 and ends the week at 1534. Park & Tilford 
gained three points to 3034, but sold finally at 2914. In 
bonds, Amer. Sumatra Tobacco 7s, after early loss from 
85 to 78, recovered to 88%, the final transaction to-day 
being at 88. 


A complete record of Curb Market transactions for the 
week will be found on page 1512. 





FOREIGN EXCHANGE. 
Sterling exchange ruled quiet and firm at close to the 
levels of a week ago. The Continental exchanges were 
steadier, with gains in nearly all currencies. French francs 


made further progress upward, with an additional increase 
of 38 points. 


To-day’s (Friday’s) actual rates for sterling exchange were 4 27% @4 27% 
for sixty days, 4 29% @4 30 for cheques and 4 2974 @4 30% for cables. 
Commercial on banks sight 4 29% @4-30, sixty days 4 27@4 27, ninety 
days 4 25% @4 264% and documents for payment (sixty days) 4 274%@ 
4 27%. Cotton for payment 4 29% @4 30 and grain for payment 4 29% @ 
4 30. 


To-day's (Friday's) actual rates for Paris bankers’ francs were 5.40% @ 
§.42% for long and 5.46@5.48 for snort. Germany bankers’ marks are 
not yet quoted for long and short bills. Amsterdam bankers’ guilders 
were 36.47 for long and 36.83 for short. 

Excnange at Paris on London, 78.50 francs; week’s range, 
high and 79.90 francs low. 

The range for foreign excnange for the week follows 

Sterling, Actual— 


78. 0 francs 


Sizty Days. Cheques. Cables. 
High for the week_________.mm@__ 4 28 30% 430% 
Low for the week__.___-.--. oo 426% 4 28% 428% 
Paris Bankers’ Francs— 
High for the week_.-.___________ 5.56 5.621% 5.63% 
Low for the week_______________ 5.20% 5.27 5.28 
Germany Bankers’ Mark — 
High for the week._._....._.___... _.__.- 0.000000000022 0.0000900000022 
Low for the week_______________ .... 0.000000000022 0.000000000022 
Amsterdam Bankers’ Guilders— 
High for the week_____________-§ 36.56% 36.98% 37.02% 
eg LL ee 36.38 36.80 36.84 


Domestic Exchange.—Chicago, par. St. Louis, 15¢ 
discount. Boston, par. San Francisco, par. 
discount. Cincinnati, par. 


325c. per $1,000 
Montreal, $22.25 per $1,000 








DEATH OF JULIUS WILCOX.—Julius Wilcox, for over 
forty years a member of the editorial staff of this paper, 
died of pneumonia on March 18 at 9 a.m. Had he lived one 
month longer he would have been eighty-seven, having been 
born April 17 1837. He was graduated from Middlebury 
College, Middlebury, Vt., and was, with one exception, the 
oldest graduate of his college then living. A shy, supersensi- 
tive boy, the child was the father of the man. He made but 
few friends, their circle the narrower because of his extreme 
near-sightedness. Within this circle he was greatly beloved 
because of his originality, faith and humor, his absolute 
truthfulness, candor and honesty. He never ceased using 
his pen for the public good and greatly deplored the multi- 
plying evidences of moral laxitude and the growing disposi- 
tion on the part of Government to disregard const‘tutional 
limitations. A born mechanic; machinery fascinated him as 
an illustration of the applied power he saw around him in 
nature. When a boy ef twelve or thirteen, he whittled out 


| a toy locomotive that is’said to hav 
number of working parts. 

Except for one commercial enterprise, the importing of an 
| Enblish bicycle, his life work was literary and journal- 
istic. During the Civil War he was field correspondent for 
the “Tribune” in the Peninsular campaign, and while 
there got a sunstroke that nearly ended his life. Thirty 
years ago he wrote an extended work, a comparison of 
the Four Gospels, which received high praise from pub- 
lishing houses, but was not considered likely to be sal- 
able if printed. As a writer he was painstaking in re- 
search, compact in style, happy in illustration and, above 
all, earnest in speaking the truth. An older brother, still 
living, sends us these fugitive lines written by him many 
years ago: 

Dear God, if I am part of Thee— 4 
If some smal] broken lights of Thine . 


Merged in the life which I call mine— 
Then Thou in love regardest me. 


contained a surprising 


Thou art Father and from Thee ? 4 
Proceed the impulses which move 
Thy father heart to father love, 

Then for Thyself Thou keepest me. 


If past and future are as one, 

And in Thine all-embracing thought _ 

The smallest atom Thou hast wrought aes 
Is held until Thy work is done, ; 


Then nought is little before Thee; 

Though seeming distant, Thou art near, 
Though answering nothing, Thou dost hear, 

Thy loving care suffices me. 

Though faltering faith beseeches sight, . 
And prayer the answer which delays, , 
And Reason, knowing not Thy ways, 

Sees only clouds and doubts the light, 


Draw me to trust myself to Thee, 

Impatience calmed and fears allayed, 

For Thou wilt waste nought Thou hast made 
And Thou does keep my place for me. 


Help me Thy repining hour to bide, 
Till Thy revealing morning break, 
And I in Thy clear likeness wake 

And at the last am satisfied. 








COURSE OF BANK CLEARINGS. 


Bank clearings the present week again show a satisfactory 
increase over a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ending to-day (Satur- 
day, March 29), aggregate bank clearings for all the cities of 
the United States from which it is possible to obtain weekly 
returns will show an increase of 10.4% as compared with the 
corresponding week last year. The total stands at $7,780,- 
287 ,256, against $7,046,074,638 for the same week in 1923. 
At this centre there is a gain of 9.4%. Our comparative 
summary for the ¥ week i is as follows: 
































Cleartngs—Returns by Telegraph. i : Per 
Week ending March 29. 1924. | 1923 Cent 

fe ; sou | $3, 74: 3,000,000 | $3, 422, 780,211 +9.4 
OS ime tert 473.123.643 498,447,179 | —5.1 
PRilpaeipnis...........-- ene an 398,000,000 x299,000.000 | +33.1 
ae eT ee 330,000,000 284,000,000 | +16.2 
Kansas City - - -- -- *110,000,000 107,220,431 +2.6 
Pe. Pe catechucsceeumasases a a a 
San Francisco- ----- nnKeenon’ ne 114,800,000 114,400,000 +0.3 
[i i. .. ciene don paw ane ‘ | 110,870,000 102,237,000 +8.5 
yo eee . 135,565,552 x97,131,.964 | +39.6 
ENED wowececnesonacnnssecosssuses 125,281,226 95,763,063 + 30.8 
I ita edadccdvtssanes 79,892 235 77.188 666 +3.5 
Ee ee 77,819,058 353,257,028 | +46.1 
ON eee ee | 51,016,729 x43 ,307,090 | +17.8 

Twelve cities, 5 days----- __...] $5,749,368,443 $5,194,732.632 | +10.7 
Other cities, 5 days- - - --- es 919,449,205 844,759,915 +8.8 

Total all cities, 5 days....-.-....-.-| $6, 668, 817 648 “$6, 039.492,547 | +10.4 
PO Se ee ere 1,111,469,608 | 1,006,582,091 | +10.4 

Total all cities for week. ....------- ’ oF 730.! 287, 256 '" $7, 046,074. 638 ' 4+10.4 





x Four days. a Will not report clearings. * Estimated. 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previou s—the week ended March 22. For 
that week there is an increase of 7.7%, the 1924 aggregate of 
the clearings being $8,385,751,611 and the 1923 aggregate 
$7,788,719,977. Outside of New York City, however, the 
increase is only 5.0%, the bank exchanges at this centre hav- 
ing recorded a gain of 9.9%. Wegroup the cities now accord- 
ing to the Federal Reserve districts in which they are located, 
and from this it appears that in the Boston Reserve District 
there is an improvement of 13.9%, in the New York Reserve 
District (includirg this city) of 9.9%, and in the Philadel- 
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phia Reserve District of 7.2%. The Cleveland Reserve Dis- | Week Ending March 22. 

trict shows a gain of 3.4%, the Richmond Reserve District | “7% | —o 

of 8.1%, and the Atlanta Reserve District of 3.3%. In the ee | 1923. Dec. 1922. 1921. 

Chicago Reserve District there is a loss, but it is trifling, be- " tac a oe ae SS - $ $ 

. a ’ : : : : event ederjal R rve strict — ‘cago— 

ing only 0.02%. In the St. Louis Reserve District there is } ysicn- Adrian --|" 300.999 024.985) 433.8 150.759 280.000 

: of : Feme Vty Latat Ann Arbor. 896,581 673,140) +33.2 519,286 443.814 

a ree off of 1.8 Tos and in the Kansas City Reserve District a 176,825°497| 148,400,846] +19.2| 96.418'163| 82.990 see 

7.3%. ae Minneapolis Reserve District shows an in- Grand Rapids- 6.827 607 6.483.725 3 6.272.527 4.769.064 
° ° - OF .- } 2,470,05% 2,165,835 , ,541,922 »450,00 
crease of 3.5%, the Dallas Reserve District of 18.5%, and | ma—rt. Wayne| 1'962'592| _2'229'594| —12.0| 1.591.703 1484300 
: dae he “a ror Indianapolis. - - 7,242,000] 18,502,000] —6.8| 14,609,000] 12,634. 

the San Francisco Reserve District of 10.5%. on an. 2°158,000| 2'350.6004 —82 1'726.458 1500 o0y 
- = ae 3 - J . Terre Haute-. 5.5 525,885 ie hs... Ea” Be et ee 
In the following we furnish a summary by Federal Reserve | wis ““\riiwaukee| 361945.048| 35.209.311| +4.9| 31.836.773 28,451,447 
districts: la.—Ced. Rapids} 2,266,321 2,047,494 +10.7 1.788.471 2,101,333 
= 7 , . : Des Moines- -- 10,294 ,07 9,864,689| +4.4 8,282,371 8,937,069 
SUMMARY OF BANK CLEARINGS. Sioux City __- 6.863.553} 6.115.843] +12.2| 4/952'859| 5787 285 

- Waterloo -_--- 1,416,062 1.376,883| +28 1,461,637 1,518,571 

| i Ill.—Bloom'ton_- 1,650,288 1.745,304| —5.5 1,219,206 1.473.843 
Week ending Mar. 22 1924. 1924. 24. | 1923. | Dec. Dec. 1922. 1921. conena esceces 611,074,573] 643,338,101} -—5.0| 497,637,963] 458, “ei 103 
es anville.....- a a a a 

Federal Reserve Districts. | $ % ~ $ Decatur ------ 1,132,941 1,324,212) —14.4 929,165 994,901 
(Ist) Boston--------- 10 cities, 484,419,565; 426,170 = +13.9) 330,137,856] 269,714,181 Peoria - ------- 4,522,663 3,973,598) +13.8 3,209,458 3,102,775 
(2nd) New York--.-..- 10 ‘*  |4,726,546,992/4.200,400,248| +9.9|4,197,471,036|2,220,487,376 Rockford - -- - - 2,547,532 1,920,040) + 32.7 1,722,588 1,713,681 
(3rd) Philadelphia-...10 “* | 552,255,922| 515,*56,030| +7.2| 404,909,925| 361,388,707 | Springfield - --- 2,486,958) = 2,375,887) +4.7) 2,040,211 2,513,486 
4th) Cleveland --.--- . * 385,552,552| 372,702,743) +3.4| 265,480,663} 324,344,370 : ‘ — 
(sth) Richmond - ----- 6 “ | 185:530,633| 171,695,217] +8.1| 123,627\502| 133,932,057 Total (20 cities)| $95,409,131] 895,621,996) —0.02| 677,910,520] 619,245,763 
(6th) Atlanta. ------- Be 193,730,735] 187,518,296] +3.3| 135,173,124] 127,959,532 

th) Chicago. -...---- 20 ** | 995,109,131] 895,621,996] —0.02| 677,910,520) 619,245,763 Eighth Federa)! Reserve Dis/trict—St. Lojuis— 

(eth St pr es 7 71,084,131} 72,411,194] —1.8 57,980,732| 50,454,499 = — a 5,004,769 4,878,582) +2.6 3,972,585 4,079,609 

9th) Mi ee 116,741,568] 112,810,897 3.5| 94,092,979] 92,346,048 0.— St. Luts... a bag bed a a 

roth) onus Cite .....0% o 220,277,160 237,741,782 7 3| 220,*54,629| 227,935,311 | Ky.-—Loulsville--) 32,654,497) 29,520,719) +10.6) 28,983,791] 24,041,016 

(11th) Dallas... ------ .* 67,872,100] 57,284,584] +18.5| 46,266,962| 46,651,239 oon tee me pony sh 7 pre yee 34 - 200.008 * 393.406 

“ * | A= D 20, 9.8 24,412,252); — . ,020,3% ” é 

(12th) San Francisco. -.-_16 ee +108 314,170,956] 331,849,905 Ark. Lae 11,345,360 aay oy 8,148,330 8,843,791 
Grand total-------- 122 cities|8,385,751,611|7,788,719,977| +-7.7|6,867,676,914/5,806,08,9e8 | Ll.Jacksonville 280,897 353,972] —20. 278,605 333,647 

Outside New York City.......- 3,735,214,282|3,558,822,411 ce Quincy - - - ---- 1,303,085) 1,428,791) —8.8) 1,226,576) 1,281,014 

sae on 
- Total (7 cities)_| 71,084,131] 72.411,194) —1.8] 57,980,73z] 50,454,499 
Ga wntincpncuancs 29 cities’ 267,541,766 287,946,714 —7.1 280,890,201 302,364,242 idatin Wadaaall Gasces Uaslecies iitamieenatiahes « 
. ; Minn.—Duluth.-| 46,024,936 5,520,440] +9.1 4,795,666 4,597,270 
We now add our detailed statement, showing last week’s Minneapolis... 67,879 271 64.707 258 +49 55.937,13'| 54'075.012 
. : Sie, taints re : St. Paul...... 37,467,820| 36,185,9 +3.5| 27,896,25(] 27:239:078 
figures for each city separately, for the four years: mag Sean’ nd 1'763'425|  1'827.357, —3.5 1'667.694 1 'p0830r 
=. D — ee 1,116,770 ee +37 841 396 1,087 ,598 
Week Ending March 22. Mont.—Billings - 360,576 32,232; —16. 463 359 715,805 
ae | a ae = Helena __....- 2,128'770|  3,041.767| —30.0|  2,491:475] 2.644978 
| Inc. or 
" 923. > : Total (7 cities)-|  116,741,568| 112,810,897] +3.5| 94,092,979] 92,346,048 
| ee, | . all ini 3 | sess sess. Tenth Federal R\eserve Distri;ct—Kansas |City— 
$ | < C; $ $ Neb.—Fremont - 417,908 407,721, +2.5 315,117 457,737 
First Federal |Reserve Dist rict — il n— a o----- P bY. . HE 7: ey! . be ety oy ‘ eee 
—B quae 630, 146 562, 737| 12. 0 545,786 29, neoin...---- 3,6 3,764,915) —2. 911, 3,322,626 

pate | + a7 ye.ees | Gmebe....-.. 40,750'854| 40,928:392| —0.4| 37,683,084] 38'833'290 

Mass.— Poston ..| 442 000, 000! 333. 000. 000 +15. 4) 296,000,000) 240,466,277 Kan.—Topeka = 2,725,594 3,084,925] —11.7| 2,576,357] 2,430,243 
Fall River---- 1,960,465, 1, 911, 110} +2.6 1,368,777 1,184,952 Wichita _-____| 46,872,079 9,691,269] —29.1 10;3121566| —10.426/824 
ive... - | 2 . - Mo.—Kans City| 122,536,149] 133,816,116] —8.4| 125,874,013] 138,361,778 
Lowell... ..-.-- 3. 180.587 3, O14, _ ~ 660. s 1,092,389 835,476 St. Joseph. . - - a e ° a a 
Lynn- - - - a a Okla .—Muskogee a a a a a 
New Bedford_- 1,372,321 1,209.751| +13.4) 1,214,107 1,137,160 — City) 421,518,535) 23,933,477, —10.1) 20,811,399) 24,861,744 
Springfield - 5,153,698 1.300.753 +7.0| 3,764,882) 4.145.134 ulsa -...-- a a a a a 
Worcester... +e 3,585,000 3,356,654, +6.8) 3,259,018 2'968.271 Colo.—Col. Spgs. 953,821 1,345,078] —29.1 849,884 894,800 

Conn.—Hartford.| 11,239,843) 10,457.985| +7.5| —-7.782.263| 6,038,069 Denver....... 19,523,745] 19,529,098] —0.0| 16,886,280] 17,0721413 
New Haven--. 6,179,455 5,497,879) + 12. 4| 5.110.634) 4.218.554 Pueblo ---.--- e878 ,511 768,968} +14.2 744,869 887,784 
‘1.—Provi 11,118,300] 11,342,700] —2.0) *10,000.000| _7,990.4 $$ |—_—_—_—___|—_—_ —— — 

= Ee ee | hone ; et ee Total (11 elttes) 220,277,160| 237,741,782| —7.3] 220,454,629] 237,935,311 

y 484,419,565 425 170, 227) ‘9 ( 8 269, ’ Eleventh Federa)l Reserve Dis|trict—Dalla|s— 

Total (10 cities) 565 5,170,227] +13.9| 330,137,856| 269,714,181 eS ors fier 48a 1001 sts + ak sie 

Second Feder\al Reserve Djistrict—New| York ise «een 44,773,007 32,069,534] +39.6 24 603 ,657 25,705,549 
N. Y.— Albany _- 7,484,892 4,953,842| +51.1 4,415,890 4,000,000 Fort Worth--_- 49 425,330 9,700,698} —2.8 10,196,000 10,907 ,916 

Bingham. tun. -- 839,800 897.300| —6.4 772,800 719,700 Galveston ----. 7,368,143 8,657,536, —14.9 5,844,969 5,212,106 

Buffalo__..-.-| 447,830,092 47,425.01: 3} +0.9 35,165,554 32,696,847 Houston - ..-.-.- a a a a a 

Bimira -..---- 682,657 oe BS YP" aes Reedy! La.—Shreveport- 4,648,158 5,240,979) —11.3 4,021,143 3,221,306 

Jamestown. --- c1,080,767 989 ,92 25) +9.2 2| ” 972, ae a ae enemenncgs6e5: rane | +188 - _— 

New York. .--|4,650,537,329/4,229,897,566| +9.9/4, 142. 656.403 )3,169,337.277 | ‘Total (Secities)-| 67,872,100] 57.284,584) +18.5) 46,266,982) 46,651,239 

Rochester. __-- 10,288,085 8,841,844| +16. rie 7,970,992) 7.626.640 Twelfth Feder\al Reserve D/istrict—San Prenci sco— 

Syracuse _---- 4.238.374 3,671,991| +15.4 3,213,824 3,101,372 | Wash.—Seattle - - 47,501,439| 40,701,710} +16.7| 30,638,490] 32,157,068 
Conn .—Stamford c3,156,610 2.750.233) +14.8 1,954,707 2,694,621 Spokane- --.-- 12,869,000 [eee SES 8 (Susesasth =|‘ wsuduees 
N. J.—Montclair 408 356 348,614) bec 17. 1 348, 042) _ 310, 919 Tacoma .....- a a a a a 

PIO 2 ocx SIRI cr FER ce on : Yakima -_---- 1,398,784 1,343,296] +4.1 1,245,396 1,159,741 

Total (10 cities) |4,726,546 ,992 $,300,400,248] | +9. 9/4,197,471,036 3, 22 20, 487, 376 | Ore.—Portland 38,670,624) 45,168,042) —14.4) 26,691,778) 28,920,917 

| | Utah—S.L.City.| 14,245,708] 13,269,327] +7.4| 10,370,460} 21,800,000 

Third Federal Reserve Dist|rict — Phila| delphi a— | Nev.—Reno - a a a a a 
Pa.— Altoona- -- 1,407,046} 1,269,727) +10.8 1,010,287| 734,236 | Ariz.—Phoenix - a a a a a 

Bethiehem - - - 3.739.119| 4,285,743 2.8} 2,913,475| 2,339,741 | Calif—Fresno- -. 3,170,244] 3,955,868] —19.9| 3,151,507] 3,482,440 

Chester..__.-- 1,251,929} 1.147.484 9.1) 855.918 1,200,000 Long Beach... 8,394,357 8,295,380! +1.2 3,858,777 3,139,425 

Lancaster. _- 2:781.147| 3.571.462) —22.1| 2,806,869] 2°415.367 Los Angeles.-.| 157,940,000] 122,757,000} +28.7} 87,339,000] 83,162,000 

Philade iphia... 524,000,000] 488,000,000! 47.4! 384,000,000! 331,693,874 Oakland - . - - 15,911,769) 12,968,264) +22.7| 11,792,160 9,976,401 

Reading - 3,061, 632} 2,.787,.869| +9. 8| 2,104,927) 1,954,013 Pasadena ---.-. 6 403,792 4,999,006) +28.1 3,614,872 3,095,415 

Scranton_----- 5,573,926) 5,795,342! 3.8 4,304,701) 4,371,010 Sacramento ---) 48,056,065 6,684,930| +20.5 5,050,049 5,797,710 

Wilkes-Barre-.-| 43,550,568} 3,362,218] +5.6| 2.598.000) 2.474.584 San Diego.--- 3,782,273]  3.251,152| +16.3| 2,704,643 2.337. 514 

. aces 1,590. 954] 1,448,282} +9.9! 1,145,458) 1,141,963 San Francisco_| 162,500,000} 158,300,000} +2.7| 122,500,000} 130,000,000 
M.J.— renton__ 5,399,601 3, 787 903] +42.5) 3,170,300) 3,063,919 San Jose. - ---- 1,794,286 2,187,620) —18.0 1,683,150 1,356 .368 
Del.— Wilming’n.- a a Santa Barbara. 1,156,981 968,468) +19.5 827 ,874 694,606 

SEE Ee er ee Eee, BE Ae Rein. ee Stockton.....-| _ €2,335,800} 2,706,700) —13.7| 2,702,800) _—_ 4,770,300 

Total (10 cities)| 552,355,922| 515,456, 030| +7. 2) 404,909,935! 351,388,707 a 

Total (16 cithes)| 486,131,122| 439,906,763| +10.5| 314,170,956| 331,849,905 

Fourth Federjal Reserve D istrict. - Clevleta ad! a Grand total (1 22) 

Ohio—Akron....| 47,522,000; 5,674,000) +32.6| 5,201,000] 5.776.000 Ew ncneone '8,385,751.61 1|7,788,719,977| +7.7/6,867,676,914|5,806,308,988 
Canton. ._.--- 5.015.674, 4.523.035] +10.9| 4.708.920) 4.462.702 | Outside New York'3,735,214,282|3,558,822,411| +5.0/2,725,020,511/2,636,971,711 
Cincinnatt - 74.911 434 73,905,861) +1.4| 59,337,468) 56,316,179 ; 

Cleveland -- - 3,583,416) 101,768,378] +11.6| 76,829,147| 94,886 665 

Columbus- - - - - 12,170,500' 13,691,600) —11.1) 11,805,800 14,003,200 as eee Week ending March 20. 

Dayton ------- a a a | a Ine. or 

ER wcccccese a a a a ‘ - 

Mansfield__-_- 42,454,474) 2,543,687) —3.5| 1, 431 633) 1,236,058)  — | 1924. 1923. Dec. 1922. 1921. 

Toledo _— : " a a “an. 82 748 538| 98 tos 039 ts 7| 88 308 687, 100 $02 152 

a D 770 © ONY 19° 4 ontreal....... 2, ox ° ¢ —15. . d “ " 

ee: ae 76! reeaens > 13.4] 4, 308, 695 6.906.006 Terese... ..<<.- 81,830,431] 88,376,461] —7.4 90,579,522 94,309,284 

Pr 8 ok aa eats =a Ss : » | Winnipeg_------| 37,993,247} 35,102,606] +8.2| 38,790,4 36,674,955 
Pitsbergh...-/ 106.501,578) 107, 008.008) 0.7) *101,800,000) 141,598,082 Vancouver------| 15,262,858] 17,767,153) —14.1| 13,466,723] 12,621,492 
5 BRO| ave 702 743 P > or —4 | REN 5,875,361 5,986,094] —1.8| 5,822,456 ,621,687 

Total (8 cities) .| 385,552,552) 372,702,743| +3.4| 265,480,663| 324,344,370 | Outer - 1. 4'847.128|  4.748'333| +211 5.011.235 6,927,410 
= = Halifax. .....--- 2,294,079] 2,364,520] —3.0 .704, ,865,241 

wise Hunt ton|  1,943,091|""1,751,086| +10.9| 1,318,057| 1,856,725 | Hamilton. ------ Sreeett| §=Saepeee| teal Seance) «6 aS ae 

Va.—Norfolk .| 48,056,805] 7,059,714] +14:1| 5,903,184] _ 6,465,785 | C#lgary--------- Steeees| 6 Sokeeeen| +4 6S aseaasl «Saar nee 

Richmond ....| 50,383,000] 53,434,000| —5.7| 39,052,773) 39,398,835 4. palmate yt hes gry : ease’ , 
8.C.-Charleston| 2'205132| 2°768'707| —17.1 2'199:456|  2'500'000 | Victoria-------- 2,512,725, 1,774,821] +41.6| 2,014,174 2,697,380 
Md.—Baltimore -| 101,081,226] 85,376,546) +184) 57,880.313| 68,843,307 | Edmonton... za7e.883| 1478-408] +115] 3:849:330|  4°204.657 
D. C.—Wash'ton| 21,870,779] 21,304,264) +2.7| 17,273,719] 14,867,315 ae rooee pay hay pay hay : bitty ott 

pacemtanticicn Regina --------- 2,870,314 2,798,418 t 2.6 2.600.981 3,316,656 
EEE 467 ,27 5,807 2 ’ ’ 

Total (6 cities)-| 185,630,633) 171,695,217) +8.1| 123,627,502) 133,932,057 | retnpridge 421.173 424.184 —0.7 465.001 526-186 

Sixth Federal Reserve Dist|rict —Atiant|e— Saskatoon... --- - 1,485,830| 1,260,370] +17.9 1.446.719 1,816,925 
Tenn.—Chatt’'ga | 46,695,746] 7,250,444! —7.7| 5,423,506] 6,167,972 | Moose Jaw------ me ie ges 'seal —1ia| 'pa7'ais| (17198°4s0 

Knoxville - - - - - 3,121,565) 2,479,094) +25.9| 2,520,422/ 2.600.000 | peor William.” 723'216 647.320) +11.7 619.512 "364. 

Nashville _ -- - - 21,754,584 20,320,570} +7.1| 16,486,292) 14,200,040 | N°) westminster 660.7 482'813| +36.9 491,059 484.598 
Ga.—Atlanta...-| 57,688,602) 53,414,161| +8.0) 38,909,088) 39,827,009 : . as y 361.179 . 

A ~..--| 1,505,071] 2,457,813] —35.1| 1,427,120] 1,627,799 | Medicine Hat.../ = 282.688; 310.217) 9 ssi 'ere 

—.. 1'222'522| 1'384'409| —11.7|  1'038'447 1'100'366 | Peterborough. . . - 708,965 905,456) —21.7 631,624 821,970 

Savannah --__- ‘a : i a _ “toi Sherbrooke. _-_- - 698,140 963,763] —27.6 726,470) 1,035,454 
Fia.—Jacks'nviile| 16,502,373| 14,785,199] +11.6| 10,735,099] _ 9,964,471 | Kitehener------- 2a7siais| 3°186°864| 21.8] 3:128-123| 2, 7a6.048. 
Ala.—Birm’ham.| 28,063,215] 29,476,691] —4.8| 16,895,172) 13,917,244 | ¥y (nesor. -----.- yt hay ‘asa’ 62 "287'223 "306.087 

Mobile... --- 1,747,068| 1,761,734] —0.8| 1,547,250] 1,686,365 | Price Albert... = oe oer eerl are 90534711. yB'ane 
Miss.—Jacksom..| 1,220,652| 1,156,210) +5.6 750,132 650.000 | Seon ~~ 515.604 545,839| —-5 5 592. : 

Vicksburg. ---- 286, 9,449) +2.4 315,427 ae. “oeoee ; : ‘ vata MEE epee mo 
La.—New 53,833,094) 52,752,522) +2.0) 39,125,169) 35,981,998 | prorat Canada(29)! 267,541,766! 287,946,714! —7.1' 280,890.201' 302,364,242' 

Total (12 cities)| 193,730,735| 187,518,296] +3.3| 135,173,124) 127,959,532 a No longer report clearings. b Do not respond to requests for figures. c Week: 





ending Mar. 19. d Week ending Mar. 20. e Weekending Mar.21. * Estimated 
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THE ENGLISH GOLD AND SILVER MARKETS. 

We reprint the following from the weekly 
Samuel Montagu & Co. of London, 
March 12 1924: 


of 
of 


circular 
written under date 


GOLD. 

The Bank of England gold reserve against its note issue on the 5th inst 
amounted to £126,274,745, as compared with £126,272,360 on the previous 
Wednesday. 

A moderate amount of gold came on offer of which India took a fair pro- 
portion. 

The Transvaal gold output for February 1924 amounted to 760,617 fine 
ounces, as compared with 796,768 fine ounces for January 1924 and 704,970 
fine ounces for February 1923. 

Commenting on the Canadian gold outlook for 1924, Mr. W 
of the Dominion Department of Mines at Ottawa, in a recent article states 
that the activity in gold mining and the exploration and development 
carried on during the past three years has brought many mines to the stage 
of production. Northern Ontario is now producing at the rate of $2,100,000 
a month. With an ample supply of power, and with new producers, the 
Ontario production should be approximately $30,000,000 for the year 1924. 
Developments in the Stewart district, the opening up of the Rossland mines, 
increased activity in placer mining and with improvement in the copper 
situation, a greater production should be recorded from British Columbia. 


SILVER. 

The tendency of the market bas kept fairly good. There has been some 
China selling, but not of a persistent character, and supplies from other 
quarters have been intermittent, though America has been disposed to close 
with favorable offers. The buying has been composed of bear covering 
and a few orders from the Indian Bazaars. 

According to the “‘General Bulletin of the American Mining Congress,”’ 
the U. 8S. Commission on Gold and Silver says that the effect of the decline 
in the price of silver, due to the expiration of the Pittman Act, cannot be 
determined until the industry has adjusted itself to these conditions for an- 
other year, and adds that ‘a great wastage, which will probably continue 
under present unfavorable conditions, has taken place in silver ore reserves, 
mine equipment and capital invested in the industry.’’ The Commission 
further states that many of the problems confronting the silver industry 
are not subject to legislative solution and suggests co-operation of producers 
to meet the situation, although the solution of some problems may require 
amendment to present laws or new legislation. The Commission refers to 
proposed investigations by the Bureau of Mines as to developing new uses 
for silver, and suggests a voluntary contribution by producers and fabri- 
cators of silver of $10,000 to conduct the work until July 1. Congress has 
been asked to appropriate $15,000 for these investigations for the year be- 
ginning July 1 and the Commission suggests that 


. B. Timms, 


a like amount be con- 
tributed by silver producers and fabricators. 
INDIAN CURRENCY RETURNS. 

(In Lacs of Rupees.) Feb. 22. Feb. 29. March 7. 
Notes in circulation - — ~~~ ‘aia 18606 18619 18555 
Silver coin and bullion in India_____ ' 8021 8034 7970 
Silver coin and bullion out of India______- . 

Gold coin and bullion in India : 2232 2232 2232 
Gold coin and bullion out of India____________- ee 
Securities (Indian Government) - -- Sineneeen 5753 5753 5753 
Securities (British Government)___._____._____ 1400 1400 1400 
Bills of exchange______-_.-_-- inti cen, 1200 1200 


No coinage of silver is reported during the 

The stock in Shanghai on the 8th inst. consisted of about 27,500,000 
ounces in sycee, 42,500,000 dollars and 925 silver bars, as compared with 
about 27,200,000 ounces in sycee, 41,500,000 dollars and 920 silver bars on 
the 1st inst. 


week ending 7th inst. 


; —Bar Silver per Oz. Std.— Bar Gold 
Quotations— Cash. 2 Mos. per &. Fine. 
EE Won we kaa ae emeane 33 9-16d 33 7-16d. #58. 11d. 
eS Se 33 } sé 33 5-16d. oon. ld. 
cnc an cm aeeedakee 35 er. é§§ smbeiinecne 
| ER a 33 1! 5. 16d. 33 9-16d. 96s. Sd 
SALA LATE TOR, 33 %d 33 kd. 96s. 9d 
RRS Sr ee aa ea ee 33 “4d. 33 7-16d. 95s. lld. 
MIDS okcidbendenacnwnenx 33.645d. 33.447d. 96s.3.2d. 


The silver quotations to-day for cash and forward delivery are respectively 
3-16d. and 4d. above those fixed a week ago. 








ENGLISH FINANCIAL MARKETS —PER CABLE. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Sat., Mon., Tues., Wed., Thurs., Fri., 

Week ending March 28. Mar.22. Mar. 24. Mar. 25. Mar. 26. Mar. 27. Mar.28 
eee d_. 33% 33% 33 5-16 337-16 331% 33% 
Gold, per fine ounce-------- 95s. 11d. 96s. 2d. 96s. 2d. 96s. 1d. 96.1 95s. lid, 
Consols, 24 per cents...... -.-. 55% 55% 55% 55% 55% 
British, & per cents......... .... 101% 101% 101% 101% 101% 
British, 4% per cents____.._ ---- 96% 96% 96% 96% 96% 
French Rentes (in Paris)_-fr. ---- 55.20 55.20 55.20 55.32 55.15 
French War Loan (in 

PE Wésdehaawndesse a wine 66.90 66.70 67.40 67.65 67.50 


The price of silver in New York on the same day has been: 
Silver in N. Y., per 02. (cts.): 


PSs ekeeneddaenede 64 63% 63% 64 64% 63% 








Gommercial andPiscellaneous Dew. 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS TO ORGANIZE RECEIVED. 
Capital 
Mar. 18—The First National a or Bopesville, Tes............ $2500 


Correspondent, M. Williams, Ropesville. Tex. 
Mar. 19—The Citizens National Bank of Elmira Hei: zhts, N. Y 


ss<s GOGRO 
Correspondent, H. C. Cloos, Lawrenceville, Pa. 
Mar. 22—The First National Bank of Cutchogue, New as 25,000 
Correspondent, Lianeaus Allen, C utchogue, N. 
APPLICATION TO ORGANIZE APPROVED. 
Mar. 18—First National Bank of Hankins, New York____________ 25,000 


Correspondent, P. F. Gottschalk, Hankins, N. Y. 
CHARTERS ISSUED. 
Mar. 17—12509 The First National Bank of Cosmopolis, Wash__-_$25,000 
President, Neil Cooney; Cashier, H. F. Sprague 
Mar. 18—12510 ThePleasantvilleNationalBank, Pleasantviile, ‘ak 2. 100,000 
President, Bertram E. Whitman; Cashier, Paul H. P rs. 
| tieaid--~~ 50,000 


Mar 18—12511 The National Bank of Martinez, Galit 
dent, Robt. 8B. Borland; Cashier 
Mar. 20—12512 The Little ty F National Bank, Liste Neck, IN. Y. 25,000 
President, George O. Linkletter. 


VOLUNTARY LIQUIDATIONS 
17— 8082 The Citizens National Bank of Antlers, Okla_____.$50,000 
Effective March 6 1924. Liq. Agent. M. D. Jordan 
Antlers, Okla. Absorbed by the First National Bank 
of Antlers, Okla., No. 7667. Liability for circulation 
assumed under Section 5223, U. 8. R. 8. 
18—10170 The Latimer County National Bank of Wilburton, 
Okla x : 2 SEES 7 eae 
Effective Feb. 201924. Liq. Committee, W.H. Powers, 
R. Howard, P. S. Jones, J. McConnell, Jno. Howard 
E. D. Mahan, Wilburton, Okla. Absorbed by First 
State Bank of Wilburton, Okla. 
19— 9515 The First National Bank 
Angeles, Calif . wes . 
Effective Feb. 23 1924 Liq. Agent, Don C. Fohl, 
Wilmington, Calif. It is understood the business of the 
national hank has been absorbed by Pacific-Southwest 
Trust & Savings Bank, Los Angeles, Calif. 
19—11391 The First National Bank of Winnett, Mont 
Effective Feb. 21 1924 Liq. Agents, H. B. Greene, 
Elmer E agana and T. E. Hegna, Winnett, Mont. 
Absorbed by the First State Bank Wineees, Mont. 
11986 The First National Bank of Bruce, Wis________-_ 25, 
Effective March 11 1924. Lia. Agent, A. C. Schultz, 
Bruce, Wis. Succeeded by the Farmers and Merchants 
Bank of Bruce, Wis. 
12945 The First National Bank of Cheyenne, 
Effective March 14 1924. Liq. Agent, J. 
Scrong City. Okla Apsorbed by First State 
Cheyenne. Okla. 
12113 The Clarks National I 
Effective March 14 1924. 
Aline, Okla. 
Okla 


Mar 


Mar. 
25,000 


Mar. Los 


100,000 


of Wilmington, 


Mar. 20 


Mar. 21 Okla 
Kendall, 


Bank of 


25,000 


Mar. : 3ank of Aline, Okla 2 
Lia. Agent, C larks State Bank, 


Succeeded by Clarks State Bank, Aline, 


25,000 


Breadstuffs figures brought from page 1569. 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 


—The 








since Aug. 1 for each of the last three years have been: 
Recetpts at Flour. Wheat. Corn Oats. Barley. Rye. 
196lbs. bush. 60 lbs. bush. 56 lbs. bush. 32 ush.4Slos. bush.56lhs. 
Chicago 213,000 323,000 2,015,000 910,000 165,006 80.000 
Minneapolis ; 1,983,000 464,000 $41,000 325,000 75,000 
Duluth 304,000 479,000 57.000 4 000 130,000 
Milwaukee 34,000 39,000 377,000 209,060 107 ,000 21,000 
Toledo 83.000 7 000 53.000 L 6,000 
Detroit 21,000 £9 O00 60,000 
Indianapolis 43,000 179,000 144,000 ai 
St. Louis 102,000 366,000 644,000 416,000 21,000 26,000 
a 53,000 $000 192,000 184,000 28,000 
Kensas City 541,000 486 000 134,000 
Om: sha __- 206,000 697,000 210,000 
St. Joseph 94,000 174,000 44,000 
Sioux City 17,000 189,000 42.000 2,000 
Total wk. ‘24 402,000 4,028,000 6,014,000 2 854, 000 650.000 337,000 
Same wk. °23 404,000 4,072,000 3,832,000 4240, 000 507 ,0O0O 582,000 
Same wk. '22 428,000 4,279,000 4,589,000 3,120,000 746,000 757,000 
Since Aug. 1 
1923-24 14,258,000 168,912,000 218,130,000 173,189,000 32,082,000 22,074,000 
1922-23 _. 16,784,000 333,242 ,000 234,726,000 164,550,000 29,871,000,39,928 ,000 
1921-22 14,864,000 267,722 ,000 293,748,000 152,295 ,000'21 555,000'16 ,208 ,000 


Total receipts of flour and grain at the seaboard ports for 








the week ende d Saturday, Mar. 22 1924, follow: 
Recet pts at Flour. Wheat. Corn. Oats. Barley. Rye. 
Barrels. Bushels. Bushels. Bushels. Bushels. Bushels. 

New York-~-- 250,000, 1,435,000 206,000 222,000 87,000 50,000 
Portland, Me 56.000 387,000 7 11,000 50,000 iain 
Philadelphia_ - 55,000 543,000 78,000 27 ,000 } 9,000 
Baltimore 21,000 504,000 235,000 45,000 102,000 
N’port News 6,000 <i neon 
Norfolk_ - 1.000 8,000 77,000 

New Orleans * 66,000 9 000 86,000 . 26,000 
Galveston 42 000 

Montreal $2 000 74,000 6,000 88,000 11,000 
St. John, N.B. 14,000 64,000 — 95,000 17,000 

Boston 24,000 40,000 2,000 19,000 
Total wk. ’24 535, 000) 3,106,000 690,000 533, 000 165,000 161,000 
Since Jan.1°24 6, 24,000, 36,305,000 8,315,000 8, 425, 000 2,793, 000) 1, 184,000 
Same week '23 503,000 yr? 3: 54, 000 984,000 457,000 329, 000) 511,000 
Since Jan.1'23 6,377,000 56,085,000 23,285,000 8,062,000 1,915,000:12,022,000 





* Receipts do not t include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 








ending Saturday, Mar. 22 1924, are shown in the annexed 
statement: 

Exports from— | Wheat. Corn. | Flour. Oats. | Rye. | Barley, | Peas. 
re i i" | Bushels. | Bushels. Barrels. | “Bushels. | Bushels. 'Bushels, 'Bushels, 
New York....-- 753,220| 42,822)159,775 60,000| 106,691)/147, 289) oedam 
Portland, Me..--| 387,000) --.---- | 56,000 Se éee nes Co 
Fe - <iemes [i Gntede eeweqe sneaned seaeee 
Philadelphia_....| 980, 000) 111,000} 6,000} ___--- onene Pee eon 
Baltimore ------ 279,000 180, ‘000! OO eee | ------| ------ 
aa 8,000) 77 ,000) C _-_- ieee ere | ee6tedl nemkam 
Newport News..| ------ | -----~- | BOO) scuces |. arene | ecnnse | anne 
New Orleans---- 4,000) 182,000; 31,000 To | essences | kewates Potts 
St. John, N. B--- 64,000) ------ 14,000; 95,000) ------ | 37,000) ....-. 








Total week 1924-/|2,539, 220) 
Same week 1923_'3,125,388' 


106 ,691'214,289) 


592,822|283,775| 1 
2: 368.571 208.000 


768,866 342,989 


te 7 


3,000! 
5.845. 





The destination of these exports for the week and since 
July 1 1923 is as below: 





























| Flour. | Wheat. Corn, 
Exports for Week : 
and Since Week Since | Week Since Week | Since 
July 1 to— Mar.22| July1 | Mar. 22 ; July l Mar.22| Julyl1 
1924. 1923. | 1924. 1923. 1924. 1923. 
Barrels.| Barrels. | Bushels. | Bushels. | Bushels. | Bushels. 
United Kingdom-_| 52,060) 3,422,257; 988, 183) 70,081,170) 239,822) 3,081,236 
Continent... ....- 190,365) 6,630, 171) 1,547 ,037/105,449,724| 283, 000) 3,631,296 
So. & Cent. Amer-_| 11,000 195,000) 4, 000) 353,000/ 11 ,000| 87,000 
West Indies-- --~-- 30,000 708.000) «..--- 7,000 59,000) 947,000 
Brit.No.Am.Cols.| -....-} _------ |. pasesel steel second 68,000 
Other Countries. - 350 672,097) Sneeae i - tec 6,000 
Total 1924_..-- 283,775|11,621, 525) 2,539, 220/177, 688,424) 592 .822|_ 7,820,532 
Total 1923---_.- \342'989'11.333.382| 3,125,388!250,851,026| 768,866!73,139,.383 
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New York City Banks 


and Trust Companies. 


All prices dollars per share. 








By Messrs. R. L. Da 
Shares. Stocks. 
25 Merchants National Bank 


& Co., Boston: 


"8 er sh. | Shares. Stocks. 
|28 Hood Rubber Co., pref 


10 Beverly Tr. Co., Beverly, ae tT | 5 Champion Internat. Co., pref___.z97% 








Banks—N.Y.| Bid | Ask | Banks | Bid l Ask ) Trust Co.’s | Bid | Ask 3 Thorndike Co., par $1,000__54014-550 | 10 Jones, MeDuttee & Stratton Co., 
America *_...| 212 | 218 |Harriman_.-..) 345 | -.. | New York 6 Cabot Manufacturing Co._____- —l[?x|eae Fe eee 46% 
Amer Exch--.| 303 310 |Manhattan *_| 160 164 ||American...-.| .-. | --- w Re BE. Gadsiasudcaumens 142% | 139 Lincoln Co. Pow. Co. ,Inc., pf.) 
Bowery *....| 500 | -.. (Mech & Met-_) 382 | 387 |Bank of N Y'| 6 West Point Manufacturing Co__.2132 | 28 F. L. Horton Corp., pref PEE: | 
BroadwayCen 160 | ... |Mutual*_____ wee | see & Trust Co 491 | 500 5 Charlestown Gas & Elec. ,par $50- 158% | 80 Peerless Oil Cloth, com. tr. ctf__| 
Bronx Boro*.| 140 | ... |Nat American 143 | -.. ||Bankers Trust; 360 | 365 8 Odd Fellows Hall Assn. (Boston), | 125 Lincoln County Trust Co_-___- $50 
Bronx Nat...| --- | --. |National City 352 | 355 |/Central Union| 524 | 540  f Se Cee eer ot $3,000 Lincoln County Power Co.,| lot 
Bryant Park *| 170 | __. |New Neth *_.| 150 | 160 | Commercial. -| 110 | 120 1 Phoenix Ins. Co., Hartford, Conn. 4.50 Inc. 7s, 1922, June 1922 coupon| 
ney & Drov iss 152 specie a aoe sas paar seated a roe O Railway & Light Secur.Co., pf. 87 | attached -.........-..--..-... J 
yent Mercan.| 225 | --- Ti chewaned 420 | 4 equitable Tr- 2 
Chase ......-| 345 | 350 |Port Morris._| 176 | -.. |Farm L & Tr- | 625 | 635 By Messrs. Wise, Hobbs & Arnold, Boston: 
Chat & Phen_| 250 | 254 |Public.__..-- 5 --- | Fidelity Inter| 205 | -.. Shares. Stocks. $ per sh. | Shares. ‘Stocks $ per sh. 
Chelsea Exch* 118 | 128 |Seaboard .._.| 410 | 420 |Fulton .__--- 280 | _. 1 First National Bank_-_____._-- 7312% 110 Nor. Boston Ltg. Prop., pref... 86% 
Chemical ....| 562 | 570 'Seventh Ave-| 85 | 95 |Guaranty Tr.| 243 | 248 | 6! Great Falls Manufacturing Co-- 27 % 4 Plymouth Cordage Co___-__-..- 107% 
Coal & Iron_.| 220 | 230 |Standard *._.| 240 | 250 |Hudson ___-- | 230 | ... 10 Connecticut Mills, 1st pref. cert. | 3 State Theatre Co., pref...-.-.--. z70 
Colonial *_._-| 350 | ... |State*_...._- 355 | 365 | Irving Bank- | of deposit --.-....------.----- 69 | 100 Pollock Pen Co----.....-.--- : 
Commerce _._ 314 | 319 |'Trade*_____- 143 | 150 | Columbia Tr| 214 | 219 | 10 Wm. Whitman, Inc., pref--_--- z94_ | No. Rights. $ per right. 
Com'nwealth* 230 250 |'Tradesmen’s * 200 | _-_ |Law Tit & Tr, 204 | 208 10 Lowell Bleachery-----_-...--- 128% | 19 Edison Elec. Co. of Brockton... 8} 
Continental __| 145 __ |23d Ward*___| 260 | 290 | Metropolitan_| 320 | 325 15 Springfield Ry. Cos.,4% pref... 52 | 40 Haverhill Gas Light Co_.__---- 1% 
Corn Exch___| 444 | 450 |UnitedStates*| 192 | ___ | Mutual (West 10 Spray Engineering Co--------- 102 4 | 288 Edison Elec. Co. of Brockton... 8% 
Cosmop’tan* | 115 | 125 |\Wash’n Hts*.| 200 | __. || chester) ___| 120 | 130 25-100 State Theatre Co., pref-... 77c.| * Ex-dividend. 
aos River- 195 205 |Yorkville*...:1200 | ... IN Y bap ge al a ye 
Fifth Avenue* 1300 oso. 7 | Title Gu & Tr 392 
i eee 45 ae } |U 8S Mtg & Tr 300 | 310 DIVIDENDS. 
First pee es ac 1440 1460 , Brooklyn United States1350 | -.. On account of the pressure on our columns we are com- 
> 9 " , 4 aheiniel . . m . . . 
eee o"o**| tee | tae on er iar | 210 pelled to omit, this week, the dividends previously declared 
Greenwich *__| 360... Mechanics’ *-| 148 | 152 |/Brooklyn Tr-| 500 | --. and not yet paid. We report only the dividends announced 
Hanover..._- 795 815 |Montauk *..-| 180 | -.- |Kings County) 950 | --- | this week. ‘The previous declarations will be found in last 
Nassau ....-- 250 | _.. |Manufacturer| 280 | 290 . or ° °° pag aan 
People’s _.__- 250 | 275 |\People’s____-' 385 | 400 | week’s “Chronicle” pages 1365 to 1367. 





* Banks marked with (*) are State banks. 


Ex dividend. 








New York City Realty 


and Surety Companies. 


All prices dollars per share. 





| Bid 
110 
92 
297 
79 
90 

| 158 


Ask 
Alliance R’ity 
Amer Surety - 
Bond & M G- 
City Investing 
Preferred - 
Lawy ers Mtge 


95 
303 
S4 
100 
164 


Y Title & 





Mtge Bond-. 
iNat Surety -- 


Mortguge - - 
U 8 Casualty - 
US Title Guar 


Bid | 
113 
160 


Ask }j 

Realty Assoc 

| 164 || (Bklyn)com 
| Ist pref..-- 
1215 || 2d pref..-.- 
an ||Westc —.. 

i52 || Title & 


Bid | Ask 


167 
87 
77 

230 





157 
8 


210 
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Merchandtse Movement ai New York. 


Customs Recetpis 





Month. Imports. 


at New York. 
Exports. 





1923-24. { 1922 


23. 


1923-24. 


1922-23. 1923-24. 1922-23. 





= 3 
130,629, 533.117.1 
August -.- 129,706,345 123,1 
October-- 
November. 135,763, 
December. | 137,719,255 


33,407 596125 
January -. 130,402,24215 


— 


Total. __ 934,423, 011 933, 729, 145 914,! 


$ $ 
18,076 122,714,293 115,488,190 
24,817 125,059,775,112, 
September 119,639,728 110,716,286 127,967 ,562)/108,291 ,707 
149,561,943 161, 418, 649 133.087 ,943) 108,234,884 
965) 135,057 828) 133,197,081) 112,652,804 
,679 538) 121,562,054 
2,885, 893 146,793,889, 115,926,692 


500,081 794,4 


24,680 ,863 
25,936,476 
26,350,449 
30,468,923 
27 .253,543 
23,605,874 
24,779,787 


21 ,433 606 
24,206,605 
33,110,469 
22,085,528 
24,148,678 
21,594,980 
26,583,026 


281,501 


37, 832 183, 075, 915173, 162, 892 





Movement of gold and silver for the seven months: 




















Gold Movement at New York. | Stleer—New York. 
Month. Imports. Exports. | Imports. | Exports. 
1923-24. 1922-23. 1923-24. 1922-23. | 1 1923-24. 1922-23. 
$ $ $ $ | $ $ 

/ 0 ae 24,412 41,477 ,046 47 865 11,000 5,859,635 2,886,600 
August _.. 26,481,% 17,242,484 737,477 19.109 1.444.612 2,725,649 
September, 24,352,110 27,359,677 458,016 40,117, 3,423,511 3,649,583 
October...) 24,119,994 19,191,637 599,935 24,718 2,717,520 3,941,273 
November., 35,348.491, 15,554,118 253,912 550.796 641,559 4,104,280 
December. 29,055,994 23,874,168 66 ,000 35,609, 2,593,955 3, 476,730 
January ._| 35,558, o71 12,834,516 750 7,715,837; 2,027,123 5,339,346 
Total. -! oe 199 (32 29, 002 2 1 57,533, 646: 2,163,955 8,397, 186: 18,707,915 26,123,461 








Auction Sales.—Among other securities, the following, 


not actually dealt in at the Stock 


Exchange, were sold at auction 


in New York, Boston and Philadelphia on Wednesday of 


this week: 


By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. $ per sh. 
350 Tyson & Co., preferred __-$250 lot! 
800 Seneca Falls Mfg. Co_--...- $20 lot | 


300 Sargent & Greenleaf, Inc_-_- 
10 Colorado Springs Lt., Ht. & 
Power Co. 6% non-cum. pre- 
0 =e eee 
500 a sville Gold Mining Co., 
100 caakacouiis Consolidated 
Corp., preferred 
100 Southwestern Cities Electric 
Co. 7% cum. preferred 


5} 


a 


$2 lot 


14% 


| Shares. Stocks. $ per sh. 
250 Brightwood Mfg. Co., Ist 
OS a eee 


5 
2,708 Consolidated Progressive Oil 
Corp., par $1 1 
53 Equitable Oil & Refining Co. 





By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. 
488,783 Bully Boy Mines Corp., 

NE is ws asda tities ows nee mmeeeet $62 
4 Phila. Bourse, com., par $50---- 
10 Darby Bank, par $£ 50 
400 Equitable Loan Society, pref. 


5lot 
22% 
74% 


(with 100 shares common) ------ 80c. 
35 Glenside Trust Co., par $50-.--- rr 
10 Franklin Trust Oo...........- 24 
Si Peneee Tries OO......ccascee 336 
9 Fremeiia Tres Co... ...ccceco- 235 
32 Union National Bank-.._-..--.-- 225 


15 Northeast Tacony Bank, par $50 65% | 

5 Franklin National Bank_-.----- 

22 First National State Bank of 
oo FT ee 300 % 

5 Guarantee Trust & S. D. Co_.._-156 

10 Continental-Equitable Title & 


Wrest Oo., PAF GEO... .c-cuacosss 188 
1 Land Title & Trust Co_.-------- 671 
9 Land Title & Trust Co_.--.-.--.-- 665% | 


10 Bank of North Amer. & Tr. Co--295% 
10 Commonwealth Title Ins. & Tr-408% | 
3 Commonwealth Title Ins. & Tr_.408 
5 Community Trust Co., par $50.. 60 
5 Glenside Trust Co., par $50----- 58 
5 Glenside Trust Co....-..-.....- 59 
$Hare & Chase, Inc., pref....--.-- 90 


$ per sh.| 


Or Ree: PEE Gis sw acccanece $1 lot 
Bonds. Per cent. 
$1,500 The Durland Trust Co. of 
Norfolk, Neb., 6% real estate 
coupon bond & mtge., due Nov. 
1 1920, extended to Nov. 1 1925, 
a $1,100 lot 
Shares. Stocks. $ per sh. 


25 Standard Coosa Thatcher, com_120 
5 American Academy of Music(with 
OES AP AIRES eas 875 
113 Pennsylvania Cold Storage & 
| Market Co., par $50 
32 Phila. Bourse, com., par $50... 22% 
| 100 John B. Stetson Co., prf.,par 
SRE peat AUR 34% 
15 Phila. & Cam. Ferry, par $50_..124 
8 Octavia Hill Association 3 
33 Thomas Devlin Mfg. Co__.-_.-- 75 
9 Phila. Sub. Gas & Elec. Co., pref. 98% 
|6 Hare & Chase, Inc., pref 90 
| 5 Thomas Devlin Mfg. Co_--_---- 75% 
1 Phila. Sub. Gas & Elec. Co., pref. 98% 
|33 Hillside Cemetery Co., par "$25_- 20 
16 Bailey, Banks & Biddle_______- 00 
|6 Producers & Consumers Bank... 10% 
| 1 Jefferson Title & Trust.......-- 
Bonds. 
| $100 Psi Upsilon of Phila. Ext. 4g 
eae 
| $8,000 *suherione Gas Co. 8. F. sec. 
gg > 
$10,000 The Miner Edgar Co. of 
N.J. 1st 7s, 1941 


























Per | When Books Closed. 
Name of Ci ompany. | Cent. |Payabdle. Days Inclusive. 
Railroads (Steam). 
Ashland Coa] & Iron Ry. (quar.)._..__- 1 Mar. 25} Holders of rec. Mar. la 
Baltimore & Ohio, common____._-.--- 1% |June 2! Holders of rec. Apr. 124 
yy ROO, epee ae 1 Jubpe 2} Holders of rec. Apr. 12a 
Belt RR. & Stock Yds., Ind., com. (qu.)} 2 Apr. 1) Mar.22 to Mar.3l 
Preferred (quar.)- A ----| 1% |Apr. 1) Mar.22 to Mar.3l 
Delaware Lack. & Western (quar.) - iene 3 Apr. 21} Holders cf rec. Apr. 5 
Joliet & Chicago (quar.)_.__.._____._- 1% |Apr. 1| Holders of rec. Mar. 20a 
Meadville Conneaut Lake & Line sville_ 2 Apr. 1| Holders of rec. Mar. 22 
Norfolk & Western, adj pref. (quar.)-_ *1] May 19)|*Holders of rec. Apr. 30 
Norwich & Worcester, preferred (quar.) - “a 3 Apr. 1] Holders of rec. Mar.15 
Public Utilities. 
Adirondack Power & Light, 7% pf.(qu.)- 1% |Apr. 1] Mar.22 to Mar.31 
Eight Der cent preferred (quar.) _- ~~ -_- 2 Apr. 1) Mar.22 to Mar.31 
Bell Telephone of Pa., com. (quar.)____| *2 Mar. 31|*Holders of rec. Mar. 29 
Binghamton L., H. & Pr., 6% pf. (qu.)- 1} Apr. 1| Holders of rec. Mar. 20 
Seven per cent preferred (quar.)_.__- 1%4 |Apr. 1] Holders of rec. Mar. 2 
Boston Consolidated Gas (quar.)._.__-_- *2 Mar. 31|*Holders of rec. Mar. 27 
Brooklyn Borough Gas, common (quar.)| 50e. |Apr. 10) Holders of rec. Mar. 3la 
eS eee ee 1% |Apr. 10| Holders of rec. Mar.3la 
California Elec. Generating, pref. (qu.) - 1% |Apr. 1) Holders of rec. Mar. 15a 
Central Llinois Light, 6% pref. (qu.)_-- 1% |Apr. 1! Holders of rec. Mas. 15a 
Seven per cent pref. (quar.)_...._-_-. 13 Apr. 1| Holders of rec. Mar. 15a 
Central Power, pref. (quar.)_.......  _- *1%4 |Apr. 15|*Holders of rec. Mar. 31 
Ches. & Potomac Telep. of Balt. (qu.)—- 1%4 |Apr. 15) Holders of rec. Mar. 31 
Cincinnati Gas & Electiic (quar.)..__._- 1% j|Apr. 1) Mar.15 to Mar.21 
Cin. Newp. & Cov. L. & Tr., com. (qu.)- 1% |Apr. 15} Apr. 1 to Apr. 15 
PreGeeTed GONEE )...occuccesesccecus 14% |Apr. 15} Apr. 1 to Apr. 15 
Cinc. & Suburban Bell Te.ep. (quar.)_._| 2 Apr. 1| Mar.21 to Mar. 3l 
Citizens Gas Light of Quincy (quar.)___| *2 Mar. 31|*Holders of rec. Mar. 27 
Columbus Ry., Gas & Elec., pref. (quar.) 1% |Apr. 1) Mar.25 to Mar.3l 
East Bay Water, class A pref. (quar.)__-| 1% |Apr. 15] Holders of rec. Mar. 31 
oo DR eS eee eee 1% |Apr. 15| Holders of rec. Mar. 31 
Elmira Wat., L. & RR., 7% Ist pf.(qu.) 144 |Mar.31| Holders of rec. Mar. 20 
Five per cent second pref. (quar.)____ 1% |Mar.31| Holders of rec. Mar. 20 
Fall River Elec. Co. (quar.).._.____-_- 50c. j|Apr. 1| Holders of rec. Mar. 20g 
Florida Public Service, pref. (quar.)____ 1% |Apr. 1} Holders of rec. Mar. 20 
Georgia Light, Power & Rys., pf. (qu.)- 1% |Apr. 1| Holders of rec. Mar. 244 
Greenfield Elec. Light & Pow.,com.(qu.)| $2 Mar. 31) Holders of rec. Mar. 18 
Employees’ stock (quar.)....._.____- 20c. |Mar.31, Holders of rec. Mar. 18 
. . "3 eee | 38c. |Mar.31/ Holders of rec. Mar. 18 
Hartford City Gas Lt., com. & pf. (qu.)_| 50ce. |Mar.31| Mar.18 to Mar.31 
{nterstate Public Serv., prior lien (quar.) 1% |Apr. 15) Holders of rec. Mar. 3la 
Jersey Central Power & Light, pref. (qu.) an Apr. 1} Holders of rec. Mar.17a¢ 
Manchester Trac., Light & Power (quar.) \Apr. 15| Holders of rec. Apr. la 
Massachusetts Gas, common (quar.)__-_ si. 25|\May 1)|*Holders of rec. Apr. 15 
Michigan Gas & Elec., prior lien (quar.)_| *134 |Apr. 21|*Holders of rec. Mar. 31 
PUREITOR GOODE)... nonceccceccedes *1i |Apr. 21|*Holders of rec. Mar. 31 
Missouri Gas & Elec., prior lien stk. (qu.)|*$1.75|Apr. 15)*Holders of rec. Mar. 31 
Municipal Service, common (quar.)_.._|*40c. |Apr. 25|*Holders of rec. Apr. 10 
ft 0 3 ee eee *1\% May 1|*Holders of rec. Apr. 15 
New Jersey Power & Light, pref. (quar.) 1% |Apr. 1} Holders of rec. Mar. 20 
Pacific Gas & Electric, com. (quar.)_-._| 2 |Apr. 15| Holders of rec. Mar. 31 
Pittsburgh Utilities, com ........___-_- $1 May 1) Holders of rec. Apr. 15 
Ss nc nk hin wee ede ma ae (0) |May 1) Holders of rec. Apr. 15 
I cal Si aa 35c. |May 1| Holders of rec. Apr. 15 
PROMetROE (GRtED) .. wo cnccvcscccecenee 25c. |May 1) Holders of rec. Apr. 15 
Rutland Ry., Light & Power, pref. (qu.)| 1% |Apr. 1] Holders of rec. Mar. 20 
Sandusky Gas & Electric, pref. (quar.)_._| 134 |Apr. 1] Holders of rec. Mar. 20 
Sayre Electric, preferred (quar.)_..___- 1% Apr. 1) Holders of rec. Mar. 20 
Southern Wisconsin Electric, pref. (qu.)_| 1% |Apr. 1) Holders of rec. Mar. 2la 
Trinidad Electric Co., Ltd. (quar.)_.__- 1 Apr. 10} Apr. 1 to Apr. 10 
United Utilities, preferred (quar.)_____- 1% |Apr. 1} Holders of rec. Mar. 21a 
Vermont Hydro-Electric Corp., pf. (qu.)| 1% |Apr. 1{ Holders of rec. Mar. 20 
Washington Water Power, Spokane (qu.)} 2 Apr. 15) Holders of rec. Mar. 25 
West Kootenay Pow. & Light, pref.(qu.)} 1% |Apr. 1| Holders of rec. Mar. 27 
Western Power Corp., pref. (quar.)_._._| 1% |Apr. 15) Holders of rec. Mar.3la 
Western States Gas & Elec., pref. (quar.)| 1% |Apr. 15) Holders of rec. Mar. 31 
York Railways, common (quar.)...._-- 50c. |Apr. 15) Holders of rec. Apr. 5a 
FG ee Bee 62%c.\|Apr. 30} Holders of rec. Apr. 194 
Banks. 
First National (Brooklyn) (quar.)---.-.-- 3 Apr. 1| Holders of rec. Mar. 21 
Gotham National (quar.)-........---- 3 Apr. 1| Holders of rec. Mar. 28 
Municipal (Brooklyn) (quar.)-.....-.-. 2 Apr. 10| Holders of rec. Mar. 3la 
Nassau National (Brooklyn) (quar.)-.--| 3 Apr. 1| Holders of rec. Mar. 28a 
Trust Companies. 
Pls ee 1% |Mar. 31| Holders of rec. Mar. 24a 
ae ee 2% |Mar. 31! Holders of rec. Mar. 3la 
United States Mortgage & Trust (quar.)| 4 Apr. 1] Holders of rec. Mar. 29a 
Fire Insurance. 
TROUEE FUE CR ic nccceccoscecsens 2 Apr. 1) Mar.21 to Apr. 1 
Miscellaneous. 
Alabama Fuel & Iron (quar.)---------- 2 Apr. 1) Mar.20 to Mar. 31 
Allied Chem. & Dye Corp., com. (quar.)| $1 May 1) Holders of rec. Apr. 15 
Amalgamated Sugar, Ist pref...--.----- *$5 May 1)|*Holders of rec. Apr. 16 
Amer. Bank Note, com. (quar.)-------- *$1.25|May 15|*Holders of rec. May 1 
Amer. Beet Sugar, com. (quar.)-------- 1 Apr. 30) Holders of rec. Apr. 12 
EOS OS) ee eae 1 July 31) Holders of rec. July 12 
eo) eee eee 1 Oct. 31} Holders of rec. Oct. 11 
| ee 1 Jjan31'25| Holders of rec. Jan ‘io "25 
American Bond & Mortgage, pref. (qu.)-| 1% |Aor. 1) Holders of rec. Mar. 20 
American Can, com. (quar.)----------- 1% |May 15) Holders of rec. Apr. 30 
American Ice, com. (quar.)------------ 1% |Apr. 25) Holders of rec. Apr. 8a 
OO eae 1% |Apr. 25) Holders of rec. Apr. 8a 
Amer. Shipbuilding, pref. esate cocece 1% |May 1) Holders of rec. Apr. 15 
Arundel Corp., com. (quar.)-.--------- $1 Apr. 1) Holders of rec. Mar. 27a 
Associated Dry Goods, com. (quar.)_...| *14 |May 1)*Holders of rec. Apr. 12 
First preferred (quar.)-.......-..--- *1% |June 3\*Holders of rec. May 3 
Second preferred (quar.)_.....-----. *1% |June 3/*Holders of rec. May 3 
Atlas Powder, pref. (quar.)...--------- 1% |\May 1 Holders of rec. Apr. 194 
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Books Closed. 





Name of Company. Cent. |Payable Days Inclusive. 
Rleceilanceus (Con cluded). | | 
Ault & Wiborg Co., pref. (quar.) ----- 1% |Apr. 1) Holders of rec. Mar. 15a 
Automobile banking Corp., com. -.- 50c. |Apr. 4 wa 0+------ 
Preferred (quar.) : ; , 2 Apr. J| Holders of rec. Mar. 31 
Beacon Oil (quar.) See pee * $187 May 15\*Holders of rec. May 1 
Bon Ami Co., pref. (quar.) ------ 1% |jApr. 1 onceece---- 
Brunswick Site Co oo! 266 Apr 1; Mar.29 to Mar. 3l 
Buckeye Pipe Line (quar ). : $1 June 14] Holders of rec. Apr. 26 
Butterick Publishing, pref. (quar.) 2 Apr. 1| Holders of rec. Mar. 31a 
Canadian Industria! Alcohol (quar.) 14% |Apr. 7| Holders of rec. Mar. 3la 
Canadian Oil, preferred (quar ) 2 Apr. 1) Holders of rec. Mar. 24a 
Casey- Hedges (o., common (quar.) *2% |May 15|*Hoiders of rec. May 1 
Cass & Daly Shoe, pre ferred (quar ) 1% ‘Apr. 13) Holders of rec. Mar. 204 
Cement Securities ( juar ) ioe 3 Mar. 31! Holders of rec. Mar. 15a 
Chicago Pneumatic ‘Tool (quar.) 1K \|Apr. 25) Holders of rec. Apr. 15a 
Coastwise ‘lransportation (quar.)----- *2 Apr. 1)*Holders of rec. Mar. 27 
Cohn-Hall-Marx Co., preferred (quar.) 1% \|Apr. 1) Holders of rec. Mar. 26 
Corne!) Mills (quar.) awe 1% 'Apr. 1| Holders of rec. Mar. 25a 
Corn Products Refining, com. (quar.).-| *24% |Apr. 19|*Holders of rec. Apr. 5 
Common (payable in common stock) --|*/25 june 30|*Holders of ree. Apr. 5 
Preferred (quar.)......----------- *1% \Apr. 15\*Holders of rec. Apr. 5 
Cresson ¢ oly ety Min. & Miil. (quar.) 10¢. Apr. 10| Holders of rec. Mar. 31a 
Delaware Lack. & Western Coai (quar.) |*$1.25/Apr. 15|*Holders of rec. Apr. 1 
Detroit Steel Products, preferred (quar.) 1% |Apr. 1| Holders of rec. Mar. 20a 
Diamond Match (quur.).-.-------- %2 June 16\*Holders of rec. May 31 
Dictograph Products Corp., pref. (qu. ). 2 |Apr. 15) Holders of rec. Mar. 3la 
Eagle-Picher Lead, preferred (quar.) 1% |Apr. 15} Apr. 6 to Apr. 14 
Edwards (Wm.) Co., preferred (quar.) - 1% |Apr. 1} Holders of rec. Mar. 20 
Fairbanks, Morse & Co.,com. (in pf.stk.)|*$25 |.......] .....-.....---_.------ 
Florence Stove, common. --..--.-------- $2 \Apr. 1] Holders of rec. Mar. 20 
Preferred (qi — ) : , : |$1.87 %\Apr. 1| Holders of rec. Mar. 20 
Foote Bros. Gear & Mach., com. (quar )} 20¢. [ees Bh kcépacbacedes esosevece 
Common (« ae oe amietstand ea eee 
Preferred (quar.)....-.------ . Be Ee See 
Foulds Miiling, preferred (quar.) - 2 Apr. 10| Holders of rec. Apr la 
General Refractories (quer.) -..-.------ $1 Apr. 15) Holders of rec. Apr. 7a 
Gotham Safe Deposit (quar.) - ------- 1 |Apr. 1) Holders of rec. Mar. 28 
Hall Baking, preferred (quar.) woe 1% \|Apr. 1] Mar.26 to Mar. 3l 
Halle Bros., lst & 2d pref. (quar.) - -- 1% ,\pr. 30| Apr. 25 to Apr. 30 
Hazel-Atlas Glass (quar.) . 50¢ pr. 1] Holders of rec. Mar. 25a 
Hooven, Owens, Rentschler Co. pf. (qu. ) l pr. 1) Mar.22 to Mar. 30 
Hupp Motor Car, common (quar.) - - - - - 25¢ ay 1| Holders of rec. Apr. 15 
Hurley Machine, common (quar.) - - - - - - *$) pr. 10|*Holders of rec. Apr. 4 
Illinois Brick (quar.)...--------- apy 1% pr. 15| Apr. 4 to Apr. 15 
Imperial Oil, preferred (quar.) 2 pr. 1| Holders of rec. Mar. 10a 
International Paper, preferred (quar. ‘ . li pr. 15} Apr. 8 to Apr. 23 
Interprovincial brick, common (quar.) - - l\ .pr. 15| Holders of rec. Apr. 2a 
Preferred (quar.) ---- 1% pr. 5] Holders of rec. Apr. 2a 
Interprovincial Clay Products, pf. (qu. ‘ 2 pr. 5| Holders of rec. Apr. 2a 
K.C.Clay Co &S8t Jos.Co.,pref.(qu.)|} 1% | .pr. 1] Holders of rec. Mar. 20 
Kendal! Manufacturing, pref. (quar.) ~~ 1% |\.pr. 1} Holders of rec. Mar. 22 
Kelley Island Lime & Transport (quar.).| 2 pr. 1) Holders of rec. Mar. 20 
Laciede-Christy Clay Prod., pref. (qu.) 1% |\pr. 1) Mar.22 to Mar.3l 
Laclede Steel (quar.).......---------- 2 \pr. 1] Holders of rec. Mar. 27 
Magee Furnace, first preferred (quar.) - 1% | \pr. 15| Holders of rec. Apr. l4a 
Second preferred (quar.)---.-.---- — = \pr. 15| Holders of rec. Apr. 14a 
Manchester Cotton Mille (quar.)-- ~~~ -- 3 \pr. 1] Mar.13 to Mar.31 
Manischewitz Co., preferred (quar.) 1% |Apr. 1) Mar.21 to Apr. 1 
Maple Leaf Milling, preferred (quar.) - - 1% | Apr. 18| Helders of rec. Apr. 3 
MeiIntyre Porcupine Mines, Ltd. (quar.)| 25c. |VMiay 1| Holders of rec. Apr la 
Medart (Fred) Mfg., preferred (quar.)..| 2 Apr. 1] Holders of rec. Mar. 28 
Mexican Crude Rubber (quar.)_.--.--- 2 Apr. 1] Mar.27 to Apr. 1 
Motor Products Corp. ((quar.)_....-.-|*$1 May i1)*Holders of rec. Apr. 19 
Nat. Automatic Fire Alarm of Cin. (qu)| 2% [Apr. 1] Holders of rec. Mar. 3la 
New Bedford Cotton Mills Corp. ,pf.(qu.) 1% |Mar.25| Holders of rec. Mar. 10a 
New England Coal & Coke (quar.) ..- *5 Mar. 31|*Holders of rec. Mar. 27 
New England Fuel Oil & Transp. (quar.)| 14% |Mar.31/*Holdersa of rec. Mar. 27 
New England Guaranty Corp.,pref. (qu.) 1% |Apr. 1| Hoiders of rec. Mar. 15a 
New Jersey Zine (quar.) - *2 Muy 10) *siolders of rec. Apr. 30 
New York Mortgage Co., com. “(quar ).-| 50¢e. |Apr. 15| Holders of rec. Mar. 15 
Pe MND Bnd s. cnecucnsaneess 1% |jApr. 15) Holders of rec. Mar. 15 
Norton Company, preferred (quar.) - - -- 1% |Apr. 1) Holders of rec. Mar. 15a 
Page-Hershey Tubes, Ltd., com. (quar.)| $1.75)Apr. 1) Mar.26 to Mar. 31 
Preferred (quar) 1% |Apr. 1| Mar.26 to Mar. 31 
Park City Mining & Sme iting (quar. Ra 15e. |Apr. 1| Holders of rec. Mar. 15 
Park-Utah Mining (quar.)........---- --|*150. Aor. 1/*Holders of rec. Mar.15 
Pennsylvania Salt Mfg. (quar.) ‘ $1.25;/Apr. 15} Holders of rec. Mar. 31 
Phillips-Jones Corp., pref. (quar.) - —- *1% |May 1)*Holders of rec. Apr. 21 
Pilgrim Mills (quar. ). | 2 Mar. 31| Holders of rec. Mer. 27a 
Pittsburgh Coal, common (quar. ). . Apr. 25) Holders of rec. Apr. 10a 
Preferred (quar. in | 1%4 |Apr. 25) Holders of rec. Apr. 10a 
Pittsburgh Steel, common (qu: ar’. ). | 1 Apr. 1] Holders of rec. Mar. 26a 
Pittsburgh Term. Whase. & Trans (qu. ¥ | #8 1 Apr. 9/*Holders of rec. Mar. 31 
Plymouth Cordage, common (quar.)...-| 1% |Apr. 21) Holders of rec. Apr la 
Employees special stock (quar.) - - a 1g |Apr. 21) Holders of rec. Apr. la 
Poe (F. W.) Mfg. (quar.)--_--- : .| 2 Apr. 1) Holders of rec. Mar. 3la 
Premier Gold Mining, Ltd_.......-- se Apr. 5| Holders of rec. Mar. 28 
Richardson Co., pref. (quar.).- ~~. ee ie Gg 1} Mar.16 to Mar. 31 
PERMA LOS. GUA.) ...nncncencecea= $1.50/Apr. 1) Holders of rec. Mar. 26 
St. Joseph Stock Yards (quar.)--_-- -, 1% |Mar.31) Mar.21 to Mar.31 
Sayers & Scoville Co., common (quar. )_ 1% |Apr. 1) Holders of rec. Mar 20a 
eee oe Apr. 1) Holders of rec. Mar. 20a 
Preferred (quar.)_. ~~ - 1% |Apr. 1) Holders of rec. Mar. 20a 
Scovill Manufacturing Co. (quar. > 4 Apr. 1] Mar.23 to Mar. 31 
Shredded Wheat Co., com. (quar.)- a 2 Apr. 1) Mar.22 to Mar. 31 
Smith (Howard) Paper Mills, com. (qu.)} 1% |Apr. 21| Holders of rec. Apr. 10a 
NE De is le enn ams ene 2 Apr. 21| Holders of rec. Apr. 10a 
Standard Safe Deposit (quar.)_____- a @ Mar. 29| Holders of rec. Mar. 274 
Standard Screw, common (quar.)_._._- 3 Apr. 1) Holders of rec. Mar. 26 
Stearns (F. B.) Co. (quar.) __- ...| 50e. |Apr. 21] Holders of rec. Mar. 31a 
Stedman Products Co., pref. (quar.) _- 1% |Apr. 1] Mar.23 to Mor.3l 
a...  . } eee 1 Apr. 1] Holders of rec. Mar. 20a 
Sterling Salt (quar.)- 2 Apr. 1} Mar.27 to Apr. 1 
Tecopa Consolidated Mining (quar. a ot le. |Apr. 16) Holders of rec. Mar. 31 
Transue & Williams Steel Forg. (quar.)__|*75c. |Apr. 15|*Holders of rec. Apr. 1 
Traylor Engineering & Mfg., pref. (qu.).| 2 Apr. 1) Holders of rec. Mar. 25a 
Union Natural Gas Corp. (quar.)_____- 50ce. |Apr. 15) Holders of rec. Mar. 3la 
Union Twist Drill, preferred (quar.)__ 1% |Mar.31| Holders of rec. Mar. 224 
U. 8. Can, common (quar.)___..__.__- 75c. |Apr. 15) Holders of rec. Mar. 31 
. ,. .. 2 ees 1% |Apr. 15] Holders of rec. Mar. 31 
U.S. Finishing, common (quar.)______- *2 Apr. 1)*Holders of rec. Mar. 27 
a | == eeeeaae *1%4 |Apr. 1|*Holders of rec. Mar. 27 
U.S. Paper Goods, preferred (quar.)-..}| 1%4 |Apr. 1| Mar.26 to Mar.31 
U.S. Smelt, Ref. & Min., pref. (quar.) ._|*874c|Apr. 15|*Holders of rec. Apr. 7 
Universal Pipe & Radiator, pref. (quar.)} 134 |May 1] Holders of rec. Apr. 15a 
Utah Idaho Sugar, common-______.._- 6c. |Mar.31| Holders of rec. Mar. 19a 
os tf eee 17 c.|Mar. 31] Holders of rec. Mar. 19a 
Van Dorn Iron Works, com____._____- 50c. j|Apr. 1] Holders of rec. Mar. 22a 
Ventura Consol. Oil Fields (quar.)____- 50c. |May 1] Holders of rec. Apr. 15 
Victor-Monaghan Co., pref. (quar.)...__| 1% |Apr. 1] Holders of rec. Mor. 20a 
Warner (Chas.) Co. of Del., com. (quar.)| 50c. |Apr. 15] Holders of rec. Mar. 31a 
First and second preferred (quar.)_...| 1%4 |Apr. 24] Holders of rec. Mar. 3la 
Washburn Wire, common (quar.)......| 134 |Mar.31| Holders of rec. Mar. 20a 
eee 1% |Mar.31| Holders of rec. Mar. 20@ 
Pe PD Be Onna ks ccccvccencess *$1.25|June 20|*Holders of rec. May 20 
Wilson Body, preferred (quar.)______.- 1% |Apr. 1} Mar.21 to Mar.31 
Winchester-Hayden, Inc., pref. (quar.)-| 1% |Apr. 25| Holders of rec. Apr. 25a 
Winnsboro Mills, common (quar.)__-__-_ 2 Apr. 1] Holders of rec. Mar. 26 
op ef ereee -| 1% |Apr. 1) Holders of rec. Mar. 26 
Worcester Salt (quar.)...............- 1% |Mar.31|) Mar.27 to Mar. 31 
Young (J. 8.) Co., common (quar.)....| 2% |Apr. 1] Holders of rec. Mar. 21a 
PUNTER (GUEP) .u.ncciicccciccccs 1% |Apr. 1! Holders of rec. Mar. 21a 





* From unofficia) sources. t The New York Stock Exchange has ruled that stock 


will not be quoted ex-dividend on this date and not. until further notice. 


New York Curb Market Association has ruled that stock will not be quoted ex- 


dividend on this date and not until further 


@ Transfer books not closed for this dividend. 4 Correction. 
f Payable in common stock. g Payable in scrip. 
dividends. m Payable in preferred 


stock. 


notice. 


n Payable 


o Extra dividend on Pittsburgh Utilities common stock is $96,250. 


é Payable in stock. 
h ay account of accumulated 
in Canadian funds 


t The 








Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending M:r. The 
figures for the separate banks are the averages of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 

NEW YORK WEEKLY CLEARING HOUSE 
(Stated tn thousands of dollars-—that ts, 


9 


—* 


RETURNS 
three ciphers {( {000° @ mitted. ) 



































| New | | 
\Capttal. Proftts., Loans, Reoeene { 
Week Ending ———-——— Discount, Cash | 7 | Net | Time | Bank 
March 22 1924 Nat'l, Dec. 31) Invest- in Leg ol | Demand De- | Citrew 
State, Nov. 15) mens, Vault | Depost | Depostis. | postts.| la- 
(000 omtited.) {Tr.Cos.,Nov.15, &c. | | tories. | ton 
(unddainiisiienateenainesdee sciatica Eaten Enea pele — 
Members of Fed. Res. Bank.| Average | Arerage| Areraye. Average | Average, Ae’¢ 
Bank of N ¥ &| we $ 5 ‘ee $ i; $ |; $ 
Trust Co_...| 4,000, 12,271) 66,642 792; 6.357) 46,753) 7,733 = 
Bk of Manhat’n! 10,000 13,676) 135,262 2 257) 18.516 111,437) 20,647) --- 
Mech & Met Nat) 10,000, 16,510, 158,403 4,454) 20,430, 150,459) 6,630) 550 
Bank of America! 6.500, 5.604) 77/521! 1.420) 11.679 79.617| 3,069) ---- 
Nat City Bank.| 40,000 51,902) 522,092) 4,615 85,195 *591,308) 43,574) 2,127 
Chem Nat Bank! 4,500) 16,671) 118,855 999) 13,426 99.276; 8,568) 347 
Nat Butch & Or "500 47) 4,448 43) 546 3,605 7| 297 
Amer Exch Nat, 5,000, 7,848, 93,623 834) 11,544 81,336; 5,928) 4,945 
Nat Bk of Com.| 25,000 38,62 330,713 908) 42,042) 289,196) 20,660) ---.-. 
Pacific Bank._.| 1,000, 1,713 25,306 #43) 3,885 26,413) 2,463 _ 
Chat & Phen Nat| 10,500 9,114) 153,083) 4,346] 17.136) 118,056] 29,586) 5,929 
Hanover Nat Bk) 5,000) 22,151, 118,05) 678| 16,216 105,283 | 100 
Corn Exchange. zl, 000z1 ,380) 184,688 5,559] 26,089! 164.62: 2| 28,124 on 
National Park_.| 10,000 see 160,895 858! 16,657, 125,890) 8.030) 7,708 
Fast River Nat.| 1,500 1, 1,304) 16,448 392! 1,803) 13,101) 3,035) 50 
First National. | 10,000 59,319) 269,448 470| 25,750 180,025) 25, 114) 7,436 
Irving Bk-Col Tr) 17,500 il. 419) 271,866 3,300! 34,706 261 559) 17. 012! ‘ 
Continental Bk. 1,000 980) 7,630 142 889 6,119) 365 
Chase National.| 20,000 23, 706) 319,221' 3,904) 56,633 321,467 14,534) 1,087 
Fifth Avenue... 600, 2,549) 21,744 656) 3,086 22,059 ne 
Commonwealth. 600 1,050) 10,498 297| 1,222 9,061) 1, 639) om 
Garfield Nat_._.| 1,000, 1,625) 15,671 rif 2,151 15,006) 117) 396 
Fifth National.| 1,20({ 1,115) 18.454 191| 2.291! = 16.5s1| da 249 
Seaboard Nat_.| 4,00] 7,315) 86,710 803! 11. 221) 84.969) 2,351 65 
Coal & Iron Nat) 1,50:} 1,344) 16,064 279) 2,245 13,700' 1,112) 413 
Bankers Trust_| 20.001] 24,019) 280.664 971} 31,122) *240,079] 31,285} ---- 
USMtge&Tr_| 3,001] 4,431) 51,024 644) 6,465 46,194| 2,882; ---- 
Guaranty Trust; 25,00'| 18,406) 366,155, 1,445, 37,204 *380,616| 41,065, ---. 
Fidel Inter Trust 2,00(] 1,943) 21.160 394) 2,487) 18,505] 1,843' --- 
N Y Trust Co. 10,00¢| 18,342) 151,850 586) 16,851 123.814) 20,643, --.- 
Metropolitan Tr| 2 Ot 4,032 39,070] 593) 4,456) 33,349) 3,035 “* 
Farm Loan & Tr’ 5,00(] 16,354' 124,827 453’ 12,828 *93,915 20, 634) --. 
Equitable Trus’| 23,00( paces | 240,807} 1,462) 35,790) *272,356) 23,766) ---- 
Total of average | 40 ,S00| 42 4 apes. out 46. 03° 578, 918< 3,872,305 397 .097 31, 699 
Totals, actual c | dition ia ur 22i4,f 525,066 47 02%) 527, 5253 456,71 3.402. 85231 693 
Totals, actual c: | wition |Mar.154,462,722) 46,.570)/508,669 c3,782 552,290,848 31,810 
Totals, actual c: | dition r Mar. $4,367.330) 45,771)513,186 3,097 ,362,385,43031.879 
State Bank: | Jot Mc| nbers jof Fed’! |Res've |Bank, | | 
Greenwich Ban 1 90 2,386) 19,554 # 677 2,048 20,402) a 
Bowery Bank 254 KG4 5,443) 336) 467 2,717] 2,030) ---- 
State Bank. 2,50(| 5,045} 93 709] 3,715, 2.291 $1,838) 57,659 
Total of average 3,75 "8,299 118,70¢ | 5, — 4, 806 54,957| 59,693) . 
o> ame — EEE —EE = - t > 
Totals, actual c | ition |Mar 22| 118,664] 5.775) 4,517 54,549) 59,777) 
Totals, actual ec | dition |Mar 15) 119,500) 5,800) 4,674 55,941) 59,562) 
Totals, actuai,e: |idition|Mar. &| 117,067! 6,064) 4,236 54,769 59 474| 
Trust Coma | es Not Members of Fed/'1 Res've Bank. | 
Title Guar & T | 10,000) 13,964 4} 57,255) 1,394) 4,234 37,977; 1,472) —_ 
Lawyers Tit & I} 6,000) 5,715} 27,06 5 913} 1.720 16 841 820 1 
—_ _ = e = . }-}---——. 
Total of average | 16,000) 19,680) $4,350] 2,307! 5,954 53,918) 2,292) on 
a | aie q . cian Tinned 
Totals, actual cu} dition |Mar.22; 83,577) 2,200) 5,906 53,176] 2,300] 
Totals, actual «: |idition|Mar.15, $4,343) 2,221) 6,057 4.230: 2,297 com 
Totals, actual c | dition |Mar 8| 83,753) 2,253 » BAZ 53 558; 2 14} . 
Gr'd aggr., aver 1510,5: 50 470.391 4,654,968 54,071 589.678 3,980 1s 014.59 082/31 699 
Comparison wi'!5 prev. week +71,673 724 +7543) + + 135,147) +9, 297r 2.000 
Gr'd ager., act’ ic ond'r n Mar.224,727,310) 55,004 537,942 3 64,438) 164, 929/31 693 
Comparison wil jh a prev. week + 60,745 + 18542 71,715) + 12222} - “117 
Gr’d aggr., act’!\:on a’ n Mar.154,665.565) 54,591519,400 3,8§ 131,810 
Gr'd agzgr., act’l\cond’b Mar. 4,568,750. 54,118 523.264. 3,8! ,215)31,879 
Gr’d aggr., act’iicond’n Mar. 14,621,667 54 999 $32,950, 3,872 ,425/451,3! 57)3 ,999 
Gr'd aggr., act’/icond’n |Feb. 234,601,964 55.554499,022 3.823.546 \4: 50, 868/31 ,856 
Gr'd ager., act’/icond’p Feb. 164,543,290 54,575549.419 3,835,306/436.917131,981 
Gr’d ager aagelicond’n ‘Feb 94.470 894 ee 17 e€oQ 2% OAT 108437 989/31 952 
Note.—U. 8. deposits deducted from pet demand deposits in the general total® 
above were as follows: Average total Mar. 22, $53,330,000; actual totals, Mar. 22- 


$52,043,000; Mar. 15, $29,876, 000 Mar. 8, $29,192,000; Mar. 1, $29,192,000; Feb, 
23, $29,192,000. Bills payable, rediscounts, acceptances and other liabLities, average 
for week Mar. 22, $388,604,000; Mar. 15, $424 .054,000; Mar. 8S, 5421,529,000; 
Mar. 1, $455,820,000: Feb. 23, oon 16,050,000. Actual! totals Mar. 22, $389,032 ,000; 
Mar. 15, $433,555,000; Mar. 8, $435,287,000; Mar. 1, $433,991,000; Feb. 23, 
$156 ,420,000. 

* Includes deposits in foreign branches not included in total fcotings, as follows: 
National City Bank, $124,780,000; Bankers Trust Co., $10,316,000; Guaranty Trust 
Co., $86,175,00C; Farmers’ Loen & Trust Co., $244,000; Equitable Trust Co., 
$52,906,000. Balances carried in banks in foreign countries as reserve for such 
deposits were: National City Bank, $17,088,000; Bankers Trust Co., $1,763,000; 
Guaranty Trust Co., $6,787,090; Farmers’ Loan & Trust Co.. $244,000: Equitable 
Trust Co., $10,768,000. ¢ Deposits in foreign branches not included. zAs of 
March 8 1924. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the actual 
condition at the end of the week is shown in the following 
two tables: 
STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANK® 

AND TRUST COMPANIES. 





Averages. 





Cash | wor hg | 











! a 
| Reserve | n Total | Reserve | Surplua 
| in Vault. | Depostiaries| feserve. | Required | Reserve 
na =! a 
Members Federal! $ $ y $ $ 
Reserve banks- --- : er 918,000 578,918,000' 515,182,560) 63,735,440 
State banks* - ------ | 5,728,000! 4,806,000; 10,534, 000; 9,892,260 641,740 
Trust companies” - -| 2,307,000; 5,954,000) 8,261,000) 8,087,700 173,300 
Total Mar. 22-....; 8,035, 000'589, 678,000 597,713,600 533,162, 520 64,550, 480 
Total Mar. 15....| 8,054,000 514,247,000 522,301,000 515,311,380} 6,989,620 
Total Mar. 8_..-| 8,259,000 507,669,000 515,928,000 512.778.680 3.149.320 
Total Mar. 1_.__!} 8,164,000 511,678,000 519,842, 512,237,900! 7,604,100 





* Not members of Federal Reserve Bank. 
@ This is the reserve required on the net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
reserve required on net time deposits, which was as follows: 
22, $11,912,910; Mar. 15, $11,638,320: Mar. 8, $11,504,870; Mar. 1, $11,- 


includes also amount in 
Mar. 
592,060. 








Mar. 29 1924.) 
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| Actual Figures. Boston Clearing House Weekly Returns.—In the fol- 
_ ee “ lowing we furnish a summary of all the items in the Boston 
Reserve in Total Reseres surplus | Clearing House weekly statement for a series of weeks: 
tn Vault. |Depositartes| Reserve. Required. Reserve. 
te BOSTON CLEARING HOUSE MEMBERS. 
Wewhere Federal $ | $ { | $ $ es 
Reserve banks....|  ________|527,525.000 527,525,000 513,458,250! 14,066,750 | . 
State banks*.._____ 5.775.000, 4.517.000, 10,292,000, 9,818,820} 473.180 ae 38 | Comecs fren | Sovsh 20 | SNe 
Trust companies*--~} 2;200,000 5,900,000| 8,100.000| 7.976.400] 123,600 Sees. | rere oes. | Bee. $824. 
sass Oe sant RPS Sette sale: PN Sa — a Sae 
\ - 7 re s | 3 $ | : 
WV 99 7 d od 537 2° On AG - 21 on 7 J 5 - | Dn > 
Total Dae. 25-777] 4275-000 537 942.000 545.917 000 581,253.670) 14.003.590 | Copies __............--.-- 57,300,000} Unchanged) 57,300,000| 57,300,000 
Total Mar. 8... | 8347. pe dnty awe ty pe of rt teed on” aan ak Surplus and profits......._- 80,003,000' Ine. 48,000! 79,955,000) 79,910,000 
Mar. 8... 8,347,000 523,264,000 531,611,000 510,112,080 21,498,920 A ’ 7 athe tone loan 918 oO oe anoles a ~ +++ 
Total Mar. 1 8.059.000 532,950,000 541,019,000 518,961,490 22'057.510 | 1Oans. dise’ts & investments. |830,216,000|Dec. 8,255,000/838 471 ,000/830.697,000 
. ° UY, 09S .9WU, wed UE, 985,008 ,s SSMU E of | Individual deposits, incl. U.S.|594,067,000/Dec. 8,938,000'603 ,677 ,000 590,168,000 
ant eaaiiaes a) anans Madakee Daan Due to banks....---------- [121,255,000 Dec. 3.517,000124,772,000|118,627 000 
b This is the reserve required on net demand deposits in the case of State banks ne deposits. -...--------- |139,642,000/Inc. 4 


and trust companies, but in the case of members of the Federal Reserve Rank 
includes also arrount of reserve required on net time deposits, which was as follows 


22, $12,085,560; Mar. 15, $11,725,440; Mar. 8, $11,562,900; Mar. 1, $11,693,- 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as fulluws: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK. NOT [INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furnished by State Banking Department.) 


Differences from 
March 22. Previous Week. 
Loans and investments 








ep aneasieeu cine dew ncinieee $849,311,900° Inc. $240,600 
Na hah ia a eh Rl i i ee 3,441,700 Inc. 32,300 
Currency and bank notes.________.__.__.__..... 21,755,500 Dee. 188,200 
Deposits with Federal Reserve Bank of New York... 76,671,800 Inc. 1,896,000 
Tota] deposits._._________ a ee eee 892,790,800 Inc. 5,935,000 
Deposits, eliminating amounts due from reserve de- 
Dositaries and from other banks and trust com- 
Danies in N. Y. City, exchange and U.S. deposits 836,542,400 Dec. 1,240,100 
ON REE EEE ae 140,458,100 Inc. 4,726,300 
Percentage of reserve, 21.8%. 
RESERVE. 
———Siate Banks- —Trust Compantes— 
OL *$30,382,400 16.04% 71,486,600 15.71% 
Deposits in banks and trust cos__.. 10,644,400 05 61% 27,944,700 06.14% 
| ee ee $41,026,800 21.65% $99,431,300 21.85% 





* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on March 22 was $76,671,800. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater ‘New York City outside of the 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 








Loans and Demand *Tatal Cash | Reserre in 
Investments. Depostis. in Vaulis. | Depostsartes. 
W eek ended— | $ | $ | $ | $ 

MM Baccasccscoce 5.342,550.200 | 4,562.572,.400 | 83,180,100 | 612.246,900 
7S | 5.335.770.100 | 4.558.091.1060 | 85,764,500 | 609,403,800 
A EE eee | §.323,809,000 | 4,555.017.600 | 89,977,000 | 609.685.200 
=< Seer | 5.375,.564,.900 | 4,567,845,800 | 93.693.900 607 561,200 
ed bike ware’ 5.390.060,400 | 4,539,321.800 95,510,600 | 612,227,600 
GG ‘Bedvoncsacues 5.486.657 ,900 | 4,637.252,400 | 88.504.200 | 643,539,300 
tt Btsukeseaceen 5,414,724,400 | 4,647,636.700 | 89,168,000 | 628.171.600 
Me Eb Gécencuckes | 5,415,393,500 | 4.651,.352.800 | 81,339.900 | 623.035.300 
Dt EiGncicaavnane | 5,393,304,400 | 4.608.974,700 | 80.042.600 | 615,261,500 
a ee eres | 5,415,.772,300 | 4,665,239,000 | 79.395.000 | 619,211,100 
DG Gveccessacaes | 5,442,356.600 | 4.690.532.700 | 79.497.600 | 621.032.400 
i 5,432,697 ,600 | 4,646,550.300 81.717.400 | 623,209.400 
a | §,432,287,500 4.653.880,900 | 78.822.000 | 618,208,200 
Mar. 1..........--| 5,424,841.800 | 4,640.570.200 82.862.500 | 615.356.000 
a | § 432,225,200 | 4.651.853.7000 | 80.120.600 | 614,521,100 
7” EEE | 5.462.366.2300 | 4.682.815.5000 | 80.148.190 | 624.625.7000 
Sa 5,534,279,900 4.816,722,400 79,268,200 | 704,938,900 














New York City Non-Member Banks and Trust Com- 
panies.— The following are the returns to the Clearing House 
by clearing non-member institutions and which are not in- 
eluded in the “‘Clearing House Returns’’ in the foregoing: 





RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 
(Stated tn thousands of dollars—that 1s, three ctphers [000] omtied.) 





‘ j 
! | 
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Loons, | } 
































Net 
CLEARING Capttal Profits | Dis- | | Reserve Net | Net 
NON-MEMBERS —)| counts, | Cash with |Demdnd| Time 
Nat. bks. Sept.14) Jrrest- | in Legal De- | De- 
Week Ending (State bks. Nov.15| mevts, | Vault Deposi-\ posts posits 
March 221924. |Tr. cos. Nov. 15) &c. | | fortes | 
Members of { | Averave | Average! Averaye! Averaye | Aceruye 
Fed'l Res've Bank Se Be ek. $ . | sé 
W.R. Grace & Co. 500 1.626| 9,001) 29 544 2,557; 4,852 
TEE. ccctesence ie 1,626! 9,001) 29 544, 2,557) 4,252 
State Banks | } | | 
Not Members of | 
Federal Res. Bank | } | 
Bank of Wash. Hts. 200 389| 6,826 731 349 5,816] 1,684 
Colonial Bank. .--.- 800) 2,303) 24,186; 2,655 1,399) 22,190) 2,381 
a ft 
a 1,000; 2,691; 31,012 3,386 1,748! 28,006} 4,065 
Trust Company | 
Not Member of | | | 
Federal Res. Bank | | } 
Mech. Tr , Bayonne 500) 407; 8,853) 317 110: 2,757) 5,835 
} BR aes Perens pi CREE Ae.) Resa wae 
0 500} 407; = 8,858 317 110 2,757 5,835 
Grand aggregate...| 2,000 4,724] 48,871, 3,732 2,402 33,3201 14,752 
Comparison with priev. week| snduneu | +57 +10 ~-130 —40' +507 
Gr'd ager., Mar.15 2,000) 4,724) 48,814) 3,722 2,532) a33,360, 14,245 
Gr'd ager., Mar. 8 2,000/ 4,724) 47,927 3,581 2,489) a32,495, 13.402 
Gr'd axgr., Mar. 1 2.000| 4.724) 45.998 3,656 2,325' a32,570, 12,521 
Gr'd aggr.. Feb. 23) 2.000% 4.724 45,945 3.596 2,336 a32,651' 12,172 





a United States deposits deducted, $64,000. 
Blils payable, rediscounts, acceptances aad other liabilities, $134,090. 
Excess reserve, $138,660 decrease, 








; 3,000) 139,356 ,000'138,097,000 
United States deposits 15,117,000) Inc. 2,000} 14,805,000} 12,218,000 


Exchanges for Clearing House} 24,748,000!Dec. 3,252,000! 28,000,000! 22,950,000 
Due from other banks--_- --- 68,731,000' Dee. 3,145,000! 71.876 ,000] 66,844,000 
Reserve in Fed. Res. Bank - - | 68,480,000) Dec. 41,000) 69,271,000) 67,978,000 
Cash in bank and F.R. Bank} 8,824,000|Inc. 64,000} 8,760,000] 8,718,000 
Reserve excess in bank and 

Federal Reserve Bank--_--. §32,000'Ine. 172,000! 660,000 217,000 








Philadelphia Banks.—The Philade!phia Clearing House 
return for the week ending M ir. 22, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in vaults” 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10% on demand deposits and includes ‘‘Reserve with legal 
depositaries’”’ and ‘Cash in vaults.” 




















| Week ending March 22 1924. 
Two Ciphers (00) | ————}| March15| Alarch 8 
omtited. | Members of Trust 1924. 1924. 1924 
F.R. System Compa ntes| Total. | 
FE ee ee $39,875,0, $5,000,0) $44,875,0| $44,875,0| $44,875,0 
Surplus and profits_-----—- | 108.030,0| 15,800,0! 123,830,0| 123.830,0) 123,530,0 
Loans, dise'ts & investm'ts,| 698,150,0) 2,124,0) 740,274,0| 741,791,0| 738,798,0 
Exchanges for Clear. House) 30,000,0 472/0} 30,472,0| 31,054,0| 29,642,060 
Due from banks.....-.-- | 106,331,0 15,0) 106,346,0| 97,886.0| 90,643,0 
Bank deposits. ....c<coc- } 322,306,0 926,0) 123,232,0| 121,922,0} 121,384,0 
Individua! deposits--.-._--—- | 513,938,0 24,403.0| 538,341,0!) 546,341.0) 537,646,0 
Time deposits....-....--; 61.840,0 1,128,0 62,968.0) 63.668 ,0 64,287,0 
Tota! deposits........-.-- | 698,084,0| 26,457,0) 724,541,0| 731,931,0| 723,317,0 
U.S. deposits (notinel.)..| -----. ie ana 24,573,0) 20,108,0 8,650,0 
Res’ve with legal deposit’s ot 3,248,0 3,248.0) 3,346.0 3,010,0 
Reserve with F.R. Bank..| 54,163.0 ‘ 54,163.0| 55,282,0| 54,964,0 
( ash in vault* ........... 9,151,0 1,092.0 10,243,0)} 10,304,0 10,127,0 
Total reserve and cash held; 63,314,0 4,340.0) 67,654,.0| 69.932,0| 68,101,0 
Reserve required .......-| 54,370,0 3,782.0) 58,152.0) 59,258,0) 59,105,.0 
Excess res. & cash in vault! 8,944,060 558.0 9,502.0! 10,674,0 8,996,0 








* Cash tn vault not counted as reserve for Federa! 


Reserve members, 








Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the federal Reserve 
Bank of New York at the close of business M: h. 26 1924 in 
comparison with the previous week and the corresponding 
date last year: 

Mar. a6 1924. Mar. 19 1924. Mar 28 1923 


Resources— : " 
Gold with Federal Reserve agent..-_... 635,878,000 635,923,000 639,068,000 
Goid redemp. fund with U.S. Treasury - 5,922,000 7,582,000 5,723,000 
Gold held exclusively agst. F.R. motes. 641,500,000 643,510,000 644,791,000 
Gold settlement fund with F.R. Board... 129,935,000 188,210,000 265,428,000 
Gold and gold certificates held by bank - 183,270,000 182,516,000 156,594,000 
Total gold reserves. -.-.....---.-.---- 955,005,000 1.014.236 ,000 1,066,813,000 
Reserves other than gold_.....--.----- 25,180,000 29,069 060 14,748,000 


83,185,000 





Total reserves... .....--<.---------- 983 1,043 505.000 1,081,561,000 
NMom-TONETVG GRE. cc ccccescccocdcocccs 11,783,000 11,030,000 8,466,000 
Bills discounted— 

Secured by U.S. Govt. obligations. -- 77 637 000 31,284,000 176,967,000 

Other bills discounted ....-..--------- 16,225,000 15,192,000 51,934,000 

Total bills discounted. --..-------- 93,862,000 46,476,000 228,901,000 
Bilis bought in open market .---...----- 39,245,000 12,703 ,000 34,309,000 
U. S. Government securitles— 

BONGS ..-ccccccccccccccccccceccece 1,202 600 1,202,000 1,149,000 

THOGRIY NOGEE. on cccduccoscocecssvces 35,246,000 34,575 000 29,876,000 

Certificates of indebtedness --------~-- 15,397 000 64,441,000 2,713,006 

Total U. 8. Government securities- 51,845,000 100,218,000 24,738,600 
Total carning assets. . .... 2-2-2 cccece-- 184,952,000 159,397,000 287,948,000 
Uncollected items......-------------- 118,425,000 147,821.000 119,886,600 
Bank premiuMs.....-ccccccccece-o-e-- 14,375 000 13,990 .900 11,368,000 
All othe? reSOUPCES. cc ccccncccsescces.- 2,959 ,000 32,160,060 1,437,000 

Total resources. . ccccccncccccccccee- 1,315,677 000 1,378,703 000 1,510,606,000 

Liabiltites— 

Fed. Res. notes in actual circulation.... 363,857,000 368,790,000 565,691,000 
Deposits—Mempber bank, reserve ace't_. 725,951,000 783,954,000 707,865,000 

COS, kc bccccncnnenssusees« 22,282,000 667,000 38,341,000 

ge ee 10,958 000 11.797 000 9,966,000 

TORING, 6. cioecasecdsececocsus 759,221,000 796,428,000 756,172,000 
Deterred avallability items......-.----- 100,203 ,000 21,753,006 96,818,000 
CeaIens CREE Ws concsscedawecviescsess 29,733 000 29,728,000 28,901,000 
DE os cc cde bende eebbenstewas~s« 59 929 000 59.929 ,000 59,860,000 
A GUE TR an cen cavcenescccess 2,734,000 2,675,000 3,224,000 

yo 1,315,677 000 1,378,703,000 1,510,606,000 
Ratio of total reserves to deposit and 

Fed. Res. note liabilities combined - - 87.5% 89.5% 81.8% 
Contingent liability op bills purchased 

for forelgn correspondents.......-.-- 2,960,000 2,904,000 15,112,000 


* Includes Victory notes. 








CURRENT NOTICES. 


—(Chas. (. Conover, formerly with A. M. Kidder & Co., and Heward E 
Philips, formerly resident manager of H. C. Spiller & Co., New York office, 
have formed a co-partnership under the name of Conover & Philips at 
141 Broadway, New York, to transact a general investment business, special- 
izing particularly in water securities. 

—Harvey J. Drake, counsel to the New York State Insurance Depart- 
ment for the past six years, has tendered his resignation, to take effect 
shortly after the close of the present session of the Legislature, when hg 
will become associated with the firm of House, Grossman & Vorhaus, one 
of the oldest law firms in New York City, with offices at 115 Broadway. 
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Weekly Return of the Federal Reserve Board. 


The following is the returnissued by the Federal Reserve Board Thursday afternoon, March 27, and showing the condition 
of the twelve Reserve Banks at the close of business on Wednesday. In the first table we santo the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the latest 
week appears on page 1475, heing the first item in our department of “Current Events and Discussions.” 

ComMBINED RESOURCES AND LIABILITIES OF THE FEDERAL Reserve BANKS AT THE CLOSE oF Business Marcu 26 1924. 


| Mar. 26 1924. Mar. 191924.|Mar. 12 1924.'Mar. £ 











1924.|Feb. 27 1924.\Feb. 20 1924 


—_—— 


| Feb. 13 1924.| Feb. 6 1924. Mar 281923 
| | 
| 








5 
RESOURCES. g s z $ $ 
Gold with Federal Reserve agenis------ |2,082 ,659 000 |2,098,170,000 2,046 696 ,000 2,050,306 ,000'2,109,124,000 2,116 
Gold redemption fund with U. 8. Treas.; 56,945,000 52,764,000) 49,101,000 48 393,000! 42,069,000 


$ $ $ | $ 
662,000 2,139,913,000 2,097 830,000 2,034,099,000 
45,101,060 57,815,000 50,315,000 55,586,000 


Gold held exclusively agst. F.R.notes 39,604,000 2.150,934,000 2 095 .797 ,000 2,098,699 ,000'2,151, 193 000 2,161, 
Gold settlement fund with F. R. Board 605,918,000; 606,747,000, 657,175,000' 644,584,000) 600,085,000) 589, 
Gold and gold certificates held by banks) 377,422,000) 374,164, 000) 377,110,000! 373,480,000] 371, 469.000! 373° 


3,000 2,19 
5,000| 55 
,000' 3 





9 28, 000 2,148,145,000 2, 089, 685, 000 
53 4,000 610,033,000, 653,708,000 
76, 50,000 381,115,000 320,401,000 





262 2,000 3,139,293 ,000 3, 063, 794,000 
1,917 ‘000 24,000, 119,646,000 112,494,000 


Total gold reserves 13,122 ,944,000 3,131,84! 000 | 3,130,082 ,000 3,116,763,000)3, 12 22.747 ,000 3,125,497 ,000 3, 
Reserves other than gold | ,107 ,000 »os 000; TOS »,758,000, 106,059,000) 106,993,000) 111 





ansieee ana [3,223,051 ,000|3,233,197,000|3,235,840,000 3,222,822,000|3,229,740,000 3,237 414,000 3,245,486 .000|3,258,939,000 3,176,288,000 
5p enllee 51,054,000) 51,13 ‘000|" 50,282,000) 48,116,000; 51,091,000, 50,502,000} 51,160,000! 56,240,000} 65,815,000 
Bills discounted: | | 
11,938,000} 263,512,000 
‘ 


Secured by U. 8. Govt. obligations../ 214,656,000) 166,826,000] : 14,557,000 
3 6,370,000; 268,078,000 


| 

2 57 2 233,045,000; 297,561,000) 242,085,000) 388,238,000 

Other bills discounted 659,000) 264,425,000) 268,842,000, 2 263, 081,000) 248,785,000 245,211,000) 311,781,000 
Total bills discounted ,315,000 4: 31,2 51,000, 483,399,000! 488,308,000! 531,590,000 49 96,126,000! 546,346, 000 42%7,296,000| 700,019,000 
Bilis bought tn open market.......--.. 202,458,000) 194,203,000; 242,616,000) 259, 737 1000) 263,310,000, 253,476, -— 278,079,000 283,399,000) 254,251,000 
U. 8. Government securities: | | | 
Bonds | 3,801 000 18,264,000 18,282,000 18,320,000! 18 ,337 ,000 18,260 000! 18,234,000 18,353,000 29,303,000 
74,! 7, 000 155,311,000 130,247,000} 105,687, 000 95,599,000 80,261,000 78,401,000 *142,905,000 

3 3 


Treasury notes 176,704,000 
6,000; 3,776,000 33,499 000 31,777,000 27,870,000 28,760,000 __27,904, 000} 77,201,000 


1 
Certificates of indebtedness 751,000} 16 


Total U. S Govt. securities |} 257,256,000, 296,677,000, 212,369,000 182,066,000) "455, 80) ,000' 141,729,000, 127,255,000 ~ 424. 658 ,000) 249,409 000 
Municipal wirrants sh Death . ae 10,000) 
All other earning asset 51,000 51,000 100,000 100,000) 100 ,000 | 41,000 

Total earning ussets 942,050,000) 922,182,000} 938,484,000, 930,211,000] 959,801,000; § .231,000 951,680,000, 895,363,000 1,203,720,600 
5% redemp. fund agst F. “R. bank notes) 28,000 28 | yi 28,000 28 000 28,000 28,000 28.000 191,000 
Uncollected OO 557 ,304 000!) 68 a7 638,715,0 606,204,000) 581,438,000 iy ).000 56 2,725,000! 500.207.000' 559,481,000 
Bank premise 55,564 000 55,466 Of 55,25 0 55,197,000) 55,169,000 Of 54,732 000 54,614,000 48,847,000 
All other resources............--- pl, 000 21, of) 22 077.00 )| 21,623,000 907 ,0OO 20. O88 000 19,237,000 13,588,000 

Total resources 850,567 ,000/4,964,8 ‘885 » 000 4, 884 655, 000) 4,889,890 ),000 435, 000 4,885 899, 000 | 4,784,628 000 5 067,930, 000 
LIABILITIES. | 





rf 
‘ 


F. R. notes in actual circulation }1,982,706 ,000, 1,989,848 ,000!2,010,595,000 2,019,773,000!2 922,301,000 2,02! 3,000 2,039,203 ,000)2 017,424 000'2,232,482,000 
F.R. bank notes in circulation—net-_--_} 382,000) 389,000] 394,000 402,000 405,000 ,006 ,000 427,000) 2,435,000 
Deposits— } | } 
Member banks—reserve account 912,411,000 1,981, 042 ,000/1, 944,6 9 ) 000 1,906 729,000 1 926,514,000 /1,891,258,000 1,915,232 ,000/1,893 988 ,000!1,871,373,000 
Government 5,191,000 .856 000 54 59,463,000} 38,441,000) 39,467 000 36 960,000 38,250,000! 85,432,000 
Other deposit pain - 9,514,000 : 2. 33,000 1 9,929,000 1! ),834 000) 20,876,000} 20,826,000 20,017,060; 21,365, 000) 19,465,000 


Total deposits 5,000 2 012 ,000}2 018,850,000 1,986 ,026 000 1,985,831,000 1,951,551,000 1,972, 209, 000) 1,953,603 ,000/ 1, 976, 270, 000 
De’erred availability items............ 5 7 O00! 616 ‘aah Bon 566,026,000 532,998,000) 535,818,000 561,666,000 529 687 OOO 469,438 000} 515,298,000 
Capital paid in | 0,831,000; 110,828,000] 110,836,000 110,831,000; 110,880,000 110,862,000 110,357,000 116,005,000} 108,623,600 
Gi plus___- | 0,915,000; 220,915,000] 220,915,000 220,915,000; 220,915,000} 220,915,000 220,915,000} 220.915.000] 218,369,000 
All other lik abilit 5,155 000; 14 029, 000 14,269 000 13, 710 000} 13,740, 000) 13,248, 000 13,110,000 12,816,000 14,453,000 


Total Habiliti 4,850,867 ,000 4,964,823,000 4,941, $85 ) 000 4,8 884 ,655,000/4,889 890, 000 4,882,435 000 4,885,899 ,000!4,784,628,000/5,067,930,600 
Ratio of gold reserves to deposit | | 
' 

' 


¥F. R. note labilities combined 
Ratio of total rexrves to deposit and 
F. R. note liabilities combined 8% 
Contingent liability on bills purchased 
for foreign correspondents 033,000) 9,769,000 9,785 00 _10,720,000) _12,366,000'__15,818,000' 16,294,000] 16,305,000] 35,832,000 


78.3% 77.7%! 77.8% 77.8%| 78.6%| 78.0% 79.1% 72.8% 


| 
! 
80.8% 80.3° | 80.5% 80.6% | 81.4%) 80.9% 82.1% 75.5% 








~~ Distribution by Maturittes— | $ | $s $ $ | $ t $ | $ $ $ 
1-15 days bills bought in open market. | 88,089,000 56,490,000 92,878,000; 115,726,000' 119,637,000) 109,311,000 137,869,000] 126.833,000 68,201,000 
1-15 days _ discounted 292,787,000} 244,358,000) 302,284,000, 304,183,000, 350,745,000! 319,479,000; 377,886,000) 315,376,000, 513,267,000 
1-15 days U.S. certif. of indebtedness. 58,000,000) 11,187,000 948 ,000 | 102 1000) 412,000 75.000 2,819,000 
1-15 days mu 4 ‘ipal warrants. ~~~. ---| salad | 10,000; . . 
16-30 days bills bought in open market -| $1,161,000 000! 49,880,000} 40,416,000 51,091,000 55,786, 000! 56,904,000 62,350,000 50,121,000 
16-30 days bilis discounted -- 3, ,000 é 3. 000) 44,715,000 44,538 000 44.941 ,000 46,390,000) 47,027,000 43,825,000 42,899,000 
16-30 days U.S. certif. of inde btednes | 10,304,000 11,001,000) 11,010,000 1,000 
16-30 days munictpal warrants | caeeveneael Sak cha cl] aa aweeeee aa 
81-60 days bills bought in open market- | 7,000 55, 839 000; 61,957,000) 60, 334, 000! 55,857,000! 55,047,000 56 ,069 ,000 62,144,000 57,897,000 
31-60 days bills discounted 68,! 000 68,251,006 0) 65,702 = 56,751,000 67,120,000 64,879,000! 60,682,000 63,459,000 71,245,000 
31-60 days U.S. certif. of indebtedness. | . | | 11,315,000 11,166,000) ae 
81-60 days muntct ole g my nts - | ——— ee jasbtetne, ~@ennitidemih ‘wmigocantan Fee LES 41,000 
vs bill ght in open market $84,000} 30,031,000 35, 064,000 42,065,000 34,565,000! 31,931,000 25,615,000 30,166,000 63,829,000 
bil Is 6 digo ounted - - | 51,597,000] 48 726,000 45,6 36 000] 47,876,000 125,000} 41,515,000 36,328,000 39,647 000 51,772,000 
y _certif. of Indebtedness. | 9 136,000 9,216,000 3,000) 157,000 j | 145,000 
A deen ene ee ee one | | aaa. } | sanscces éux qtinieemian 
Over 00 days bills bought in open market 7,000 Zs ,766 000 2, 837,000} 1,196,000 2. 160, 000] ,401,000) 1,622 000 1,906 ,000 14,203,000 
Over 90 days bills disco: 26 3 15,000} 689,000 25,062,000 24,960,000 24,659,000! 23,863,000) 24,423,000 24,989,000 20,836,000 
Over 90 days certif. of i Indebtedness =) 52,615,000! 36. 620. 000) 27,586, a 22,090,000 20,776, 000/ 16,758,000} 16,887,000 16,663,000] 74,382,000 
- | ' 








000} 51 000) 
| 


| = = 


Federal Reserve Notes— vane? : "| ‘ j A | “ae i? Rees —_ ae ae 
Outstanding-_. 489,94: 1000) 2,507,758 ,000/2,521 424 ,000'2 537,203,000 /2,550,102,000 2,555,412 ,000|2,570,377 ,000|2 589,519 ,000!2,601,079,000 
Held by banks. - - .- 507,237,000) 517,910,000) 510,829,000) 517,430,000) 527,801,000) 531,629,000) 531,174,000) 572,095,000) 368, 597, 000 


In actual circulation 982,708 5.000} 1,989,848, 000, \2,010, 595, 002. 019,773,000 | 2,022,301 ,000|2 ,023 ,783 ,000 | 2,039,203 ,000/2 017 424.000! 2, 232, 482, 000 








Amount chargeable to Fed. Res. Agent): 52,025 090): ,464,475,000/3, 480, 281 000) 3,484,465, 000 3,503,419, 000! 3,513,669 ,000/\3,527,154,000 000) 3,463, 617, 000 
{n hands of Federal Reserve Agent 952,082 “000{"" 956,717,000, 958,857 .000| 947,262,000 


3,542,276 | 
757 ,000| 862,538, 000 


953,317,000; 958,257 000) 956.777,000| 952. 


, 429 O4: . we ————___—_ ss 
a to ee Reserve Banks-----. 8 1,943, 00012 507 4 7 58 0002 2, 21, 424 0002.2 537 203 ,000!2 02,000 2 555, 412 2 000) 2, 570, 377, 000) 2,589, 519, 000 2, 601, 079, 000 
ow Secured— a - , 


Loni 
By gold and goid certificates 329,729,000) 330, 939 000) “328, 18 3 84 

ey Geese DONE. « «a << casccwcescecee} 10489000 409,588,000) 474,728,000} 486,897,000) 4 24,000} 441,494 ,000| 430,464,000) 491,689 000} 566,980,000 
Gold redemption fund 989,000) 117,558,000; 115,728,000! 116,702,000! 122,915,000] 121,925,000} 117,215,000] 124,096,000} 129,141,000 
With Federal Reserve Board 2,941 000) 1,649,673 ,000 1,602,784 ,000| 1,605,420 ,000/1,6 25,000 1,666 553, 000) 1,695,114,000) 1,646 ,150,000|1,590,059,000 





4.000} 328,184,000) 000 328, 184, 000] 3: 27,584, 000 327, 584, 000 314,899,000 


),1 
18 


28, 
45.: 
22.§ 
58 








we nf 


Total.........-.------------------ j2,489 94: 7 Of 100 |: \2,¢ 507, 758 000. 2,521, 424,000|2.537,203 0002 ,554,348,000 2,558, AE 56 ,000| i2, 570,377 ,000)2, 589,519,000 2, 601, 079, ,000 


——o me —s 


Eligible paper delivered to F. R. Agent 654,130,000) 396 084 000 ~ 693 236 6.000) 710. 106. 000 753, 317 000 717.0 005. 000! 795,238,000 745,691 000! “907, 169, 009 
* Includes Victory notes. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MARCH 26 1924 


Fwo ciphers (00) omitied. 
Federal thing bees of— Boston. | vew Y ork. | Phila. \Clereland. | Richmond 














| | 
Allania. | Chicago | St. Louts.|Minneap Kan. Ctuy| Dallas | San Fran Total. 


——_$ |__| _—_____}_ | } 
RESOURCES $ 3 3 $ $ 8 | $ | s ! $ $ s | $ . 

Gold with Federal Rexerve agents! 187,852,0} 635. ),878,0)178, 9 203,540,0) 44,781,0 101,778,0 320,560,0 66,089,0) 58,851,0| 55,840,0) 18,776,0/209,105,0'2,082,659,0 

Gold red’n fund with U.S. ‘Treas 8,659,0) 5,922,0, 12,375, $,892,0| 4,157,0; 3,057,0) 6,141.0, 1,947,0! 2,551, 0} 3,237,0) 1,830,0; 3,177,0| 56,945,0 


Gold held excel. agst.f.R. notes| 195,511, 0) 641,809,0 192, ,0/ 207 ,232,0} 48 ,938,0 104. 8§35,0 326.701.0) 68,.035,0 61,402,0) 59,077 me 20. 606. 0 212 282, 0|2,139,604,0 
Gold settle’t fund with F.R B’ rd| 62,105,0! 129,935,0, 30,907,0! 98,682,0| 36,406,0! 








7 , 10,002,0/121,639,0) 15,386,0) 10,986,0) oe 650,0| 9,956.0) 41,264,0| 605,918,0 
Gold & gold certifs. held by banks| 18, 177 0] 183,270,0) 40,475,0) 12,401,0) 6,744,0| 7,662.0) 53,562,0| 6,294,0:' 9,384, 0) .555,0) 12,446,0| 23,452,0| 377,422,0 


Total gold reserves--.--.-----|276,793,0) 955,005,0,263,566,0 318,315,0} 92,088,0 122,499,0 0 501, 902. 0) ”89.716.0! § 81,772, 0 101, 282 0| 43, 008, 3.012 276 998.0 3.122.944. 0 
Reserves other than gold 981,00) 28,180,0) 2,777,0) 8,152,0) 2,679,0) 10,781,0) 10,380, 0} 13, 085,0) 1,021, 0| 4,478,0| 6,616,0| 3, 877, ion H. 100,107,0 





Total reserves ------.-------- 284,874,0] 983,185,0,266,343,0 326 ,467,0 ,767 ,0|133,280,0 512,282,0! 102. 801 0 82. 793. 0,105, 760. 0 49.6% 24. 0'280.8 
Non-reserve cash 4,047,0} =11,783,0, 2,096 ,0) 3,124,0) 2,848,0) 7,288,0| 5,224,0] 4,201,0 745,0| 3,097,0} 3,2 ieee 3,3 
Bilis discounted: | | | | 
Sec. by U.S. Govt. obiigations| 12,8870) 77,637,0) 26,937,0| 22,362,0) .427,0} 7,874.0! 21,618,0) 11.785.0| 671.0! 2,478.0) 57 
Other bills discounted 9,625,0; 16,225,0) 11,777,0) cabo 37,348,0) 37,199,0) 38,209,0) 22,240,0) 12,153,6| 18,422,0) 8,28 


75, 0) 3,223,051,0 
28,0; 51,054,0 


2.0! 11,408,0| 214,656,0 
32,0| 37,198,0| 267,659,0 


}. uacsaahs at ptaaiale ct teri Miattenatetstes Rensictasatcnd Wiatecriatte 

Tota! bills discounted ,912,0 93,862,0 38,714,0) 41 343,0| 775,0; 45,073,0 59,827,0; 34,025,0|) 12,824,0) 20,900,0 

Bills bought in open market - ant F 154,0!  39,245,0) 14,163,0 20,614,0} 2'3¢ 95,0) 9,581,0 
| 


U.S Government securities: 


0) 
| 

8,854.0) 48,606.0| 482,315,0 
4 30,056 ,0) 6,245,0 8,087 ,0) 8 ,449,0) 28,0 77,0; 16,392,0| 202,458,0 

ge 1,202.0}  549,0) 918.0; 1,191,0 154,0| 4,426.0! 7,651,0) 382,0| 1,785.¢ 0 1,0} 18,801,0 

| 13,975,0| 35,246,0| 2,321,0| 21,767,0} 2 2,703.0) 3,726.0 23,353,0, 4,603.0. 4,434,0! 10, 586.0} 14,921,0| 21,069,0) 176,704,0 

Certificates poe eeoieeng --| .780,0 15,397,0; 2,112.0: 7,483, 0) .231,0; 1,478.0 11,501,0, 2,008,0 4,170,0 3,344,0) 3.0590 5,188,0) 61,751,0 

Total U.S. Govt securities.__! 1 


19.297.0 _§1,815.0' 22.982.0 30.168.0' 5.125.0° 5.358.0 39.280.0 6.611.0 16.255.0 14.312. 0 "19,765,0' 26,2 ee ee 257.256, - 
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| 
RESOURCES (Concluded)— | 
Two ciphers (00) omitted. Boston. |New York.| Phila. \Cleveland.| Richmond) Atlanta. | Chtcago. \st. Louts.|Minneap.| Kan. Ctty| Dallas. |SanFran.| Total. 
} | | } 
we “SS a $ $ .) = $ $ $ s | $ 
All other earning assets......... ea el oe 51,0) ere err REE Mee (eae Gap a rae PO eee 51,0 
et Tate sates Tees ies ntietaition: at bifat Sie! eRe, Teas uisAciepiaiceh binpehaaten ericace tas COR ae 

Total earning assets._.......- | 6 60, 963, 0} 184,9: 52,0 ‘75, 910, 0) “92,125,0 63, 295 >, 0| 60, 012 2,0) 1: 29, 163, 0) 46, $81, | 37,166 0 “43, 661 ,0| 56, 696,0 0} 91,256, 0| 942 ,080,0 
5% redemption fund—F. R. bank | { 

RE ie eee: Beer — ee _| al | ROS. geet 28,0] __.- 28,0 
Oncollected items__..........._| 48,545,0) 118,425,0|) 51,879,0) 56,071,0! 51,455,0! 25,698,0) 74,771,0|) 29,485, 0) 11,748,0|} 31,142,0) 20,127,0) 37,958,0|) 557,304,0 
faa | 4,312.0 14,373,0 1,113.0) 9,117,0| 2,528,0) 2,762.0! 8,264.0! 1,660, 0} 2,484,0) 4,595,0 1,911,0} 2,805,0) 55,864,0 
All other resources._........._- 95,0) 2,95 9,0 262,0 291, 0 402 0} 981 .0| 598,0) 157,0 5,882,0 846,0 4,810,0 4,203, 9 21,486,0 

eo een 1402, §36,0 1,315, 677, 0 397 ,603,0 487, 195, 0 215 ), 295, 0 229, 961, 0 730, 302,0! 185, 185 >, 0| 140,818, 0/189, 101, 0) L 36, 469, 0| 420, 425, 0| 4, 850,867,0 

LIABILITIES. | 
F.R. notesin actual circulation __|204,265,0 363,857,0) 201,292,0 227,315,0) 83,330, 0} 134,194, 0| 324,084, | 67 .789,0| 66,729,0| 63,872,060; 43,270,0/202,709,0/1,982,706,0 
#. R. Bank notes in circulation—| | | 

ee pecans wisoteial eee ithael somealsl cave | sal ee eee Tee 382,0 382,0 
Deposits: |” 

Member bank—reserve acc t_.| 118,153,0; 725,981,0\113,063,0,161,526,0) 61,812,0 = 229,0 281,601, 0) 69,858,0| 48,142,0) 75,196,0| 53,833,0)147,017,0}1,912,411,0 

Government. __........-..-.| 8,297,0 22,.282,0) 4,349.0, 8,097.0; 3,661.0 .712,0| 9,176.0} 2,400,0) 1,505,0} 2,295.0} 3,181,0) 4,236,0 75,191,0 

Other deposits...........--- 247.0 10,958,0 231,0 998,0 159, 0} ”"108.0 1,229.0 397, 0) 345.0] 547 0} 219.0; 4,076,0 19,514,0 

Total deposits__............. 126,697,0 759,221,0/117,643,0 170,621,0| 65,632,0)| 62,049,0,292,006,0! 72,655, 0! 49,992,0| 78,038 0) 5 97 ,233,0/155,329,0) 2,007, 116, 0 
Deferred availability items__.._- 47,147,0} 100,203,0) 47,993,0| 51,939,0| 47,879,0 0, 67,086,0 O8 .910,0) 11,981,0 a. 509,0)} 21 .670,0| 37,596,0| 513,762,0 
SD BEE Bin 5c0senensseosen | 7,915.0 29,733,0) 10,138,0) 12,482,0) 5,845.0) 4,509,0) 15,080,0) 5,070,0! 3,455,0} ,519,0) 4, 194, 0O| 7,891,0} 110,831,0 
Gurplus___.__-...............] 16,390,0 59,929,0! 19,927,0| 23,691,0, 11,672,.0 8,950.0; 30,426,0|) 10,072,0 7,484.0) . 496, ‘0| 7,577.0) 15,301,0| 220,915,0 
All other liabilities............- | 22.0 2,734,0 610,0 1,1 47,0 9 7 0 1,410,0 1,620,0 689, 0) B.80ee 0} 667 ,0| 2" 143° 0 1,599,0 15,155,0 

Total llabilities___.........-.- 402,836,0 1,315,677,0 397 ,603,0 487,195,0 215,295, 0 229, 961, 0 730,302.0,185,185,0)140,818, 0) 139, 101,01 36, 469, 0} 4: 20, 425, 0 4,850,867,0 

Memoranda. } | | | | 
Ratio of total reserves to deposit | | } | 

and F. R. note liabilities com | | 

er. oe. eweisn 86.1 87.5 $3.5 82.0 63.6 67.9} $3.2 73.2 70.9 74.3 | 49.4 78.4 80.8 
Contingent liability on bills pur- | | | 

chased for foreign correspond'ts 2,.960,0' 1,105.0 1,333.0 650.0 501,90 1,698.0 553.0 410.9 524 0 433.0 866.0 11,033, 




















ra) 
STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS MARCH 26 1924. 
Federal Reserve Agent at— | Boston. New York! Phtla. | Cleve |Richm’ a\ Atlanta! Chtcago. | se. L. Minn. K. City. Dallas. San Fr.| Total, 
Resources (In Thousands of Dollars)| $ $ . tet 2. we. $ | 2. te PS | $ eS 3 $ 
Federal Reserve notes on hand_._._.......---.------ (101,300 282,050) 49,320) 51,090) 39,190) 75,497 177,180 27,300, 17,405' 30,093) 30,127) 81,520; 962,082 
Federal! Reserve notes outstanding -_----- - -'223,039; 660,226, 225,116'244,863) 92,010 149,301 360,336; 83,349, 71,397] 75,804) 48,213 2 256, 2892 2,489,943 
Collateral security for Federal Reserve notes outstanding ' } | | | 
Gold and gold certificates...............--------. 35,300; 238,531) 14,000' 8,780 | 2,400 ..-}| 9,985) 13,052 : 7,681) — oe 
Gold redemption fund. - -Mbititmibbmeibesseuadann 14,552 31,347! 14,420) 12,560; 3,486) 8,378) 6,915; 4,104) 1,799) 3,480 3,595) 15, 353!) 119,989 
Gold Fund—Federal Reserve Board --.-.-.--.-------- 138,000) 366,000 151,389.182,000) 41,295! 91,000) 313,645) 52,000) 44,000! 52,360) 7,500 + 752/1,632,941 
Eligible paper{ Amount required___.....--- .------| 35,187] 24,348) 45,307) 41,523! 47,229] 47,523) 39,776) 17,260, 12,546] 19,964 29° 137) 47,184| 407,284 
\E xcess amount held...........-.--- | 6,479 93,252) 625) 20,426 9,871 6,109 49,845! 20,838 7,339 8,807; 6,522 +h 73 33) 246,846 
DT i anto meee iihitibe ase atidasedieeeon 553,857 /1,695,764|500,177!561,242/253,081/380,208! 947,697/214,836)167,538!190,508' 133,075'610,831\6, 188, 814 
TAabtlities— = : : 
Net amount of Federal Reserve notes received from | | | | | | | | | } 
Comptroller of the Currency................----.-- 324,339| 942,286 274,436'295,953 131,200,224,798 537,516 110,649; 88,802/105,897| 78,340 337,809'3 452,025 
Collateral received from{Gold_............-.-------- 187,852) 635,5878.179,809,203,340, 44,781;101,778) 320,560) 66,089) 58,851) 55,840) 18,776 209,105 2,082,659 
Federal! Reserve Bank | Eligible paper_......--.-.-.---- 41,666} 117,600, 45,932) 61,949, 57,100! 53,632 $9,621) 38,098!) 19,885) 28,771| 35,959, 63, 917) 654,130 
| | - - ~ = 
CC ne 5 53,857 |1,695,764 500,177/561 ,242)233,081/380.208 987.007) 214,836 167,538/190,508'133 075|6 10, 83116, 188, 814 
Federal Reserve notes outstanding............------ 223,039; 660,226 225,116 244,863 92,010 149,301) 360,336! 83,349 71,397] 75,804! 48,213/256,289 2,489,943 
federal Reserve notes held by banks.-...........----- | 18,774} 296,569) 23,524) 17,548) 8,680, 15,107) 36,252) 15,560 4,668) 11,932) 4,943) 53,580) 507,237 
Federal Reserve notes in actual circulation... - 204,265! 363,857 201,292 227,315 83,330'134,194 324,084) 67,789 66,729. 63,872' 43,270'202,709 1,982,706 

















Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
the liabilities of the 755 member banks from which weekly returns are obtained. ‘These figures are always a week behind 
those for the Reserve Banks themselves. Definitions of the different items in the statement were given in the statement 
of Oct. 18 1917, published in the ‘‘Chronicle’”’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
for the latest week appears in our Department of ‘‘Current Events and Discussions,’ on page 1475. 


1. Data for all reporting member banks in each Federal Reserve District at close of business March 19 1924. 




















Three ciphers (600) omitted. 
} ' 
Federal Reserve District. | Boston | New York! Phila. | Cleve. | Richm'd Atlanta Chicago | St. Louts | Mnpls. |Kan. City! Dallas |san. Fran Total 

aetna lanaiaiiinaetatt ae pln Te AAG PRESEN EREIEN, EE: \ipenmiiieiasione 
Number of reporting banks________' 43 110 55 79 76, 37| 104) 35} 26 72! 52) 67| 756 

Loans and discounts, gross: | $ | = $ $ $ $ | $ $ $ $ $ 3 $ 
Secured by U.8. Gov't oblige ations) 11,362) 74,849 12,034 24,426) 8,918) 8,892 33,322 9,428 3,902] 6 008) 3,068] 11,032) 207,241 
Secured by stoc ks and bonds....) 226,071'1,683,455 62,603 409,323; 129,005 68,459 604 028! 146,440 43,592) 86,760} 63,096!) 190,039! 3,912,901 
All other loans and discounts...-| 621,412 2,614,244) 357,982) 703.740, 331,529) 347,066/1,155,117| 311,771) 196,495] 324 56) 213,400! 816,025, 7,993,337 
Total loans and discounts _..-| 858,845 4,372,578! 632,619.1,137,489, 469,452) 424,417 1,792,467] 467,639) 243,989 417,324; 279,564 1,017,096,12 lt 3,479 
@.&. ote-waer bends... ....<c«ccec« 12,944 50,556 10,679 48,258| 28,972 14,761 23,809 14,981) 9,081| 11,828) 19,266 25,241 270,376 
U.8. Liberty bonds. ...........-- | 80,683) 468,719) 46,452 108,791 27,154 14,455, 106,532 23,598 ] 1,782) 37,789) 2,512} 96,409) 1 ,017.876 
U.8. Treasury bonds_........... | 4.321; 21,198} 2,702 4,800 2.200 1,437 12,619 5,353 780 2,929) 1,439] 13,266) 73,044 
U.8. Treasury notes_____________ -| 20,571) 398,178 37,183 54,010 9,650) 7,268] 119,940} 16,872} 29,939) 16,005) 15,081! 44,187| 768,884 
U.S. Certificates of Indebtedness _ 6,597 31,168} 12,139 11,358 4,179 4,938| 26,341) 7,792 4,614 2,166) 7,693) 19,630) 138,615 
Other bonds, stocks and securities._| 168,264) 782,452) 186,762) 306,693) 53,51 4| 38 907) 337,81 4! 89,546! 23,940) 55,998} 18,781) 160,408) 2,218, 109 
Total loans & dise’ts & investm’ts)1,152,225'6,124,879| 928,536 1,671,399) 595,121] 506,183 2,419,522) 625,781} 327,125| 544,039) 349, 336 ) 1, 376,237 16,620,383 
Reserve balance with F. R. bank... $4,257) 712,153) 70,833) 105,323 35,675 36,097 ar 19,147] 42,832) 23,440] 45 642| 24,750} 102,731) 1,482,880 
I | 19, 154| 77,299) 14,988 29,755 13.403 10,656) 53.160 7,413 5,628} 12'174} 9, 217} 20,930 273,777 
Net demand deposits__.........-- | 796,541/4,994,591) 665,499! 892,570 328,244) 275,532'1,523,303) 351,977; 210,091) 410,316) 233,632) 735,898'11,418,194 
| apa 285.376) 914,618| 129,368 622,640, 160,310) 178,938! 808,718) 202,472) 83,768, 131,137) =. $38) 586,963) 4,194,133 
Government deposits__........_-- 16,614; 68,342) 28,482 33,046 8,642 8,435 32,595 6,086 5,920 3,951} 261 24,083) 245,451 

Bills payable and rediscounts with) | | | | 
Federal Reserve Bank: | | | | | | 

Secured by U.S. Govt. nenal m. 2,798! 15,210 10,541 4,842 10,231 7,351 3,876 6,191 2,715 1,131 150 4 9,986) 75,022 
All other 4,967' 7,220 3.945 14,423 22,628 19,523 11,134 12,347 889 8,172! 204 22,112! 130,564 


2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 





New York City. Clty of Chicago. |All F. R. Bank Cittes..F. R. Branch Ctstes. Other Selected Cittes. Total 
Three ctphers (000) omttted. 





Mar. 19.| Mar.12., Mar. 19.| Mar. 12. Mar. 19. | Mar. 12. | Mar. 19.| Mar.12. Mar. 19. {| Mar. 12 








. Mar. 19°24 Mar 12°24) War. 21'23 





Number of reporting banks__....-- 67 67 48 48 255 255 201 201 300 301 756 757 777 
Loans and discounts, gross: s $ $ $s $ 3 3 3 3 $ $ $ 3 
Secured by U.S. Govt.obligations 67,361 64,744 24,749 25,610 134,508 133,151 39,125 38,436 33,608 35,912 207 ,241 207,499 269,540 
Secured by stocks and bonds----- 1,482,491 1,418,966 446.317 446,513 2,730,113 2,674,532 645.064) 643,553 537,724) 533,553 3.912,901) 3,851,638 3,753,368 
All other loans and discounts---- 2,299,3852,277,608 655,182 652,029 4,962,430 4,923,089 1,641,675 1,632,008 1,389,232,1,383,187 7,993,337) 7,938,284, 7,727,170 
Total loans and discounts----- 3,849,237 3,761,318 1,126,248 1,124,152 7,827,051 7,730,772 2,325,864 2,313,997 1,960,564/1.952,652 12,113, 179) 11 1997 .421 11,750,078 
OU. 8. pre-war bonds.............. 39,502 39,210 4,198 4,198 89,450 $9,264 74,645 74,846 106,281) 165,494 et ), 376} ky 604 283,196 
OU. B. Liberty Bonds... .....-<<e-- 404,780 407,569 49,966 43,949 633,580 iy 235,739, 167,954) 167,667) 1,0 37,8 76) 1 131,714 1,045,279 
U.8. Treasury bonds---.-..-------- 13,720 14,229 5,025 5,093 35,565 17,559 = =19,952 18,538 73,044) "73, 837 109,617 
As. {| yeeQgQQ&t 371,778 381,694 79,048 $1,275 566,931 133,429 69,705 68,865 768,834 778, 7 A *940,837 
U. 8. Certifieates of Indebtedness - - 28,528 25,414 15,933 14,202 $4,899 24,971 14,868 11,020 138,615] 104 ),75 205,344 
Other bonds, stocks and securities... 566,501 561,623 158,796 159,894 1,168,818 1, 602,932 444,467) 443,816 2,218,109) 2,215 $28 2,159,979 


Total loans & dise’ts & invest’ts. 5,274, 046 5 5,191,057 1 


,439,214 1,432,763 10, 406, 294 10,296 393 3,430,298 3,403,473 2,783,791 2,769,052 16,620,383 16,468,918 16,494,330 
Reserve balance with F. R. Bank... 661,611 619,709 135, 993 149 648 1,067,332 1,039,311) 240,913 238,060 174,635 167,723 1,482,880) 1,445,094) 1,388,286 
OY ES 63,161 63,991 7,891 27 923 136,474 138.354 59,368 61,565 77,935 78,697 273,777 278,616 276,145 
Net demand deposits..........-.-- 4,492 ,0744,370,6251, 010; 179 1,022,434 7,807,005 7,712.677:1,935,376 1,950,490 1,675,813 1,684,412 11,418,194,11,347,579 11,183,938 
EE cn tcendtnetnnsececans 616,185 608,389 371,501 371,453 2,032,645 2,028,901 1,261,542 1,267,843 899,946, 894,361 4,194,1: 3) 4,191,105 3,923,152 
Government deposits__.......-.-- 61,021 33,974 14,431 6,191 156,970 80,152 68,629 35,015 19,852 9,492 245,451) 124,659 326,466 
Bills payabie and rediscounts with | | 
F. R. Bank: | 
Secured by U.S. Govt. obligations 2,650 41,375 1,185 4,174 32,653 64,522 24,033 35,596 18,336 20,005 75,022) 120,126 259,534 
0 SEES 4,126 11,499 2,600 2,342 56,514 65,478 34,428 29,374 39,622 43,281 130,564 138,133 156,763 
Ratio of bills payable & rediscounts | 
with F. R. Bank to total loans } 
and investments, per cent.....-- 0.1 1.0 0.3 0.5 0.9 1.3 1.7 1.9 2.1! 2.3 1.2! 1.6 2.5 





*Includes Victory notes. 
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7 € STOCKS Sales Rang ¢ for Week. “| Range since Jan. 1. 
4 . 5. iz § we Jor ee 
a vsk evs haze L (Concluded) | for }— i —$$—$$$ $___—__+_ 
PARPPPPPPPPL PPP PPPPPDPPPPAODPDPD DPD PDDPDD SD - PADD LLLP LLL LOL Week ending Mar. 28. | Week. Loncest, 7 Highest. | Lowest. | Highest. 
Wall Street, Friday Ni ght, Mav h28 1924. Indus. & Miscell. Por Shares $ per shar a 3 per share. \$ per share.\$ per share. 
. e , | U8 Tobacco * 100 $ Mar 27) 53 Mar 27} 53 Mar] 60 Feb 

Railroad and Miscellaneous Stocks. The review of the | van Rasite + 200 - Mar27| 19 Mar27/18 Marl 33K Jap 
Stock Market is given this weck on page 1491. vy, ist Dreferred : 100 300 70 Mar 22 70 Mar 22} 70 Mar 80 Jan 

rr : : " ! : “Le BReahs , ca a Iron Coal & Coke ”) 300 48 Mar 8 Mar 26! ar) 5: an 

i he following are sales made at the Stor K Exe hange this West Flee 70 eum 06 168 500 112% Mar 27114% Marz4\ti2% Marll5 Jan 
week of shares not represents d in our detailed list on the West Penn Co * 2000 50 Mar22 5444 Mar28| 47% Jan 51% Jan 

‘eel total a ~ Preferred 7°‘ 100' 3200 90% Mar 24 90'4 Mar24| 89% Jan 91 Jan 
pages which follow: West'h’se E & Mrights..18.925 1% Mar28 1% Mar22; 1% Mar 1% Mar 
—— — Worthington pref B_100 100 61 Mar25 61 Mar 25} 58% Jan 65% Mar 

STOCKS. we kK r Week tange Stnce Jan. 1. Yellow Cab _temp etfs 3.600 81 Mar28 85% Mar 27 Si _Mar 85% Mar 

Week ending Mar. 28 for . ei Ohman * No par value 

Week.| Lowest ignets. Lowest. | Highest. TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 

Railroads. Par Shares) $ per share $ per share. |$ per r share. $ per share. DAILY, WEEKLY AND YEARLY 
Buff Roch & Pitt b__ 106 100, 51 Mur2s 51 Mar 28, 49 Jan 55% Jan | i , 

+ he mmm sania 10 50) 8014 Mor 28 80% Mar 28 80% Mar| 864% Feb | Ratlroad State, Unttea 
30ff & Sus yuehanna_10( 200\ 95 Mar28111% Mar 2s, 95 Mari25 Jan Week ending March 28 | Stocks, | &e |\Muntcipal & States 

Preferred v te LOK 106 50 Mar2s 50 Mar2s) 50 Jan 52% Mar \No. Shares.| Bonds. |Foreton Bds.| Bente, 
Canada Souther 10 100, 52% Mar 26 52 Mar 26; 524% Mar 54% Jan —— : aon UERENE EEE = 
Gentral RR of NJ 104 100200% Mar 252004 Mar 25,199 4 Mar 212 Jan | Saturday ------ ; | 482,360 | $8,082,000 | $1,303,000 $2.75 $2, 756 000 000 
CCC & Bt Louis 100| 20010414 Mar27105 Mar 26\104% Mar114 Jan | Monday.-..-..-.--- | 769,610 | 7,108,000 | 1,485,000 | 11,078,000 
CSstPM&O 10 400! 31 Mur 22) 31144 Mar 22) 29 Jan, 37 Feb | Tuesday _----- io | 984,644 | 9,828,000 | 1,413,000 | 5 ae ,000 

Preferred 100 100,70 Mar27, 70 Mar27) 70 Mar] 75% Jan | Wednesday -..-..---- --| 761,310 | 7,402 ,000 1,199,000 | 922 000 
Colo & South 2d pref. 106 100 46 Mar22 46 Mar22) 45 Jan 46 Jan | Thursday - ---------| 724,205 | 7,522,000 ) 267,000 31: i 000 

lst preferred 101 200) 53 Mar 27 53 Mar27), 50 Jan) 53 Feb | Friday ----.- ‘ __| 941,400 8,256,000 | 891,000 | 1.837 000 
Detroit & Mackinac _ 1 100 20 Mar28 20 Mar28, 20 Mar! 20 Mar pepe ppenpeneony pgs oy 
Dlinois Central pref__ 10 700 104% Mar 25105% Mar 24104 Mar'110 Jan Total .' 4.663.529 $48,328,000 ° $7,508,000 "$26. 257 57,000 

RR Sec Series A 104 10 64 Mar 24,64 Mar24) 64 Jan) 6544 Feb 
Int & Gt No Ry (wi) - 106 100 2634 Mar 26, 2614 Mar 26) 22 Jan) 28)¢ Jan Sales at Week ending March 28. Jan. 1 to March 28. 

Int Rys of Cen Am pref.| 100 45 Mar27, 45 Mar27| 45 Mar) 45 Mar New York Stock | 
Lehigh Valley rights- | 7,900 2944 Mar 22) 30% Mar 24| 29% Mar 33% Feb Exchange. 1924. ' 1923 1924. | 1923. 
MStP&S8SM._._.__106 200 33), Mar 27) 3344 Mar 27; 33% Ma 46 Jan sensei nerartcsieiemnonmseasstesias eaniesaietiemsetnensibesiane> 

Leased line ctfs...10(| 100 58 Mar27\ 58 Mar27| 58 Mar/ 60 Feb | Stocks—No. shares... 4,663,529) 4,613,516] 64,874,206 68,515,882 

Preferred. _100 200 57% Mar28' 60 Mar28| 57% Mar) 674 Jan Bonds. | 
N Y¥ Cent Reading rts. (27,409 2!4 Mar25| 234 Mar 22; 2% Mar 3% Jan | Government bonde_.-| $26,257,000 $20, 014, 000| $248.840,000| $213,474,000 
N Y State Rys______ 100! 100 22 Mar 28, 22 Mar2s 22, Mar) 32 Mar | State & foreign bonds. 7,508 ,GOO| 8,780,000. 93,899 000} 135,058,000 
Reading rts 18,600 1514 Mur 28, 16%4 Muar22| 15)4 Mar 22% Jan | RR. & miscell.bonds_.| 48, 328 £900} 32,857,000 431,367,000 471,078,000 
Wisconsin Central ctfs 2,000, 36 Mar 26; 364% Mar = 36 Mar] 364% Mar ene ~~! |---| -— — -___—__ 

Industrial & Miscel | Total bonds ‘ | $52, rT 3 000 $61,651 000° 774, 106, 6 000° 0 $819, 610, 000 
All America Cables. _10( 100 98 Muar27 98 Mar27|98 Marlo02 Jan — a 
Am Beet Sugar pref_.10(} 100 70 Mar 24 70 Mar 24| 70) “Mar! 76 Jan DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
Amer Chicle pref 106} 100-5 Mar27| 57 Mar 34 44, BA, b) ee Jan BALTIMORE EXCHANGES. 

Am For & Pr 25% paid_.| 2,100 93 Mar27) 93!4 Mar 24) 924% ar, 96}4 Jan 

Full paid... | 300 9214 Mar25, 93. Mar 25 92 “4 Mar] 96% Jan esd entene | Semen. | we | ee. 
American Snuff -100} 300135 Mar 25/135 Mar 25/135 ari 44} Jan ‘ ; » | - 

Preferred. “T100] 100, 9536 Mar 22) 955 Mar 22| 9534 Mar) 97° Jan | _Morch 28 1904. | Shares._ Bond Sales.| Shares. \Bond Sales.| Shares. \Bond Sales 
Am Teleg & Cable__ _ 106 160,40 Mar26' 40 Mar 26{ 40 Mar) 43% Jan] ¢ wise ? on tani o as , , 

Assoc Dry Gas 1st pf “100| 400,85 Mar 24| 86 Mar 28| 84 Mar 88% Jan | Saturday -- ont ae yt ryt wend — $5,000 
2d preferred......100| 200 92 Mar28| 92% Mar26|89 Jan| 95 Feb | 7honaay-------- | sta'ass] 6dibesl «Santi a beeteeshea' tes” 
Atiae Powder.._-__10| 300, 56. Mar25 51 Mar28| 50 Mar| 54% Feb | wUGnesday ......| #12'835 "400 "4821 ‘100i 3.002| 81,000 

6% cum pref | 100° 85% Mar 26| 85% Mar 26| 82'4 Feb, 85% Mar oe aeeno as oan’ haal oat +4 | "anal on pee ae ened 
Am Metal tem ctf pt_10¢| 100109 Mar 24109 Mar 24/1084 Jani113% Feb | pjqny 8¥---- id 11,987| 12, 000) 6,571) 17. 500, 1,908) 29,000 
Amer Roll Mill pref._10€| 300,100% Mar 28101 + me 22) U8 a 104 : b Me #hseresne eee a a > Srcrand : 
Assets Realizati 100) %, Mar 22 ¢ Mar 22) 4 Mar 4% Jan . ~ 92 
AUF "rt Col r ‘Cott de D.| 2, 400) 1% Mar28| 1% Mar22!] 1% Jan 2\; Feb Total .------- i= = 6s, si 6188.24 50) 45 5 863 _ $236, 20 200) o.nee —_ $99,000 
Atlas Tack 500i 6% Mar25| 7 Mar24| 6% Mar} 11} Jan —— Se 7 a : 
‘Atito Gales pref F 5 100) 4c Mar 22| 14% Mar 22) 11% Jan 15% Feb Prev. wk. revised. 45| $180.: rd 43,164) $156.7 sf 8.495 $118,300 
Bayuk Bros Ist ae A 100) 96 Mar 26) 96 Mar 26) 96 Feb 96 Feb * In addit’o, sales of 7 ght were: Sat., 3,773; Mon., 2.941; Tues., 6,331; Wed. 
Blumenthal pref 106) 400! 92 Mar27, 92 Mar27 92 Mar| 93 Jan | 3,244; Thurs., 2,959 
Booth Fish Ist pref__ 100 | 300: 35 Mar 27) 35 Mar 27 35 — 42% Jan —— j ‘ ' | 

a } 5 A, t 7 582 ar 25) & 9 t ‘e , , or ‘ J ant ~ 
reek Eee ten nnsigel Seel 88°) Mar aa] 0054 Mar go Mar 93 Fe? | patty Record of U. 8. Bond Prices. Mar.22\Mar.24 Mar.25|Mar.26|Mar.27|Mar.28 

| Mar 22) * Q Mar ce ‘ ‘ a —|---— 

; y |} 106) 9014 Mar 28) 9014 Mar2S 88'4 Jan) 914% Jar . | ont et , “ 

Calumet & Heel  2:| 800) 1544 Mar 25] 15'4 Mar 24) 151g Mari 191, Jan | Firat Liberty Loan. High) 98%09] 98 %s1| 988009 O8%s8] 9821] 98200 
Case (J1) The M pt--i00] 2001 49” Mar 27| 50° Marz, 49°" Mari 77 Jan | 314% bondsot 7032-47--|tow.| gett) Sttiu) ett] Sete) Orel eee 
Century Rib Mills____.*| 106| 2824 Mar 25) 28% Mar2/) 2746 Feb 334% Jan (First ] pod in $1,000 untes ail tl aael tall cael ae 
Cert-Teed Prod. 100] 100, 28° Mar 27| 28° Mar27, 28° Mar| 36}, Jan c ents gt F uae of (High| 99% | , 
Cluett Peabody pret_10(| 10010314 Mar 25)1034% Mar2é,100% Jan105!4 Jan 1932- 47 (First 4s) Low.| 99%%:s ae hd 
Commercial Solvents A.*| 2,900) 5034 Mar 28) 55!¢ Mar 24) 43} —_ — ~-°"'l toast 992599 / ae 

B _e _ 500| 43 Mar28| 47 Mar 24) 33 an 56 Feb a4 ° - -- 
Consolidated Distrib...*} 100) 4% Mar27) % Mar 27 % Jan %4 Jan hone — $n 91.000 weats. mh we 9021 ; 9017 902? Gu.| oot. 
Cont Can, Ine, pref__100) 100,106! Muar 22,106’, Mar 28 10444 Jan10844 Jan Converte b rT id ett eee y ned 38 97°33) 9917 ae 
Cosden & Co pref 100} 100, 92 . Mur 28) 92 " Mar 28! 91 M4 Jan 95 Feb of 1082-47 (First 43¢8)) Chess +a aoe Pd | : ee + Hse + Me Seite 
"te DE het ‘ <i Rt cap D6H1i onic ‘ ose} 992822 32639) 99282) 991%9! GGibz2 ” 
Corn Prod Ref, pref.100| | 100)11874 Mar 28|/118% Mar 26/117 Jani20)¢ Jan 
Daniel Boone Wool M 25) 2,200; 2844 Mar 25) 31 : Mar 24) 2834 Mar 3214 Mar PR inn Converted 414% (High ae wie! site m - > 
Deere & Co, pref____100; 200,65 Mar25 65 '¢Mar 27! 62 Jan) 76 Jan bonds of 1932-47 (First; Low. | ee. rhe wd 
Du Pont deb 6% 100} 1,000! 8614 Mar 24) 86'4 Mar25) 8535 Jan) 87 Jan Second 448) | Close ; “e os sae 
Duquesne Lt, lst pf_100 200 1021; Mar 25.102!4 Mar 27,102 Mar106%4 Jan Total gales tn $1 .000 untts 7 = sid ia 
I-merson-Brant, pref_100} 1,000) 8. Mar 24 10 Mar27! 8% Mar 15 Jan Seenea 1 poet ay ete (High! shite gos enn 
Fairbanks Co (The)__25| 100 3% Mar2s| 3!4 Mar2s) 4% Feb) 4% Juan Oe bonda ot 1927-42 ty i + oo | nan 
Fisk Rubber, Ist pf__100| 200! 5344 Mar 24| 54!¢ Mar 2€) 5344 Mar 65 Jan (Second 4s) Lusch Close | | 99% 9 | ae 
GenAmTkCar 7% pt 100} 400! 944% Mar 25) 9444 Mar 24! 92 Feb 96 Mar Total sales in $1,000 untis | | —— 4 al = 
General Baking Cc *| 600,98 Mar24) 99 Mar 25) 93 Jan 110 Feb Nine esti 4% bonds Hi 7h} 992%21 ys QO24-0! QG20se| O016s0| Ogle, 
Gen C igar, Ine are 10f 100 1011¢ Mar 281014 Mar 25/1014 Mar 101 4% Mar C onverted 4 “4 “a yonGE {! gh b+ ; | 90° 2| +. saa) 9% - 2| p44 a 4 33 
Gen Refra*tories -- 109] 1,300, 47 Mar 2s\ 49 Mar24, 47 Mar 55. Jan fa eal eetnl Goenl Sern) geal gamed “Gee 
; 5 > ) 300) “4 Mar: 0134 Mar 24, 99 Jan1l0134 M¢g hae Moke ee egg tga 3 . gr . —— ' 
Great Woee' as == 100) O00 BIS Mar onl B45 Mar2tl 91 Marl 9654 Feb Total sales tn $1,000 unite. - . 723| 1.560) 1,417) 261/233) 244 

Preferred.___ 7. "200 1051, Ma 351061, Mar 27'10514 Marl08tz¢ Jan | = Hird Liberty Loan High 100152) 16032) 100%2 | 100%2 | 100%2 | 100%: 
Seana, $o ot OVA: 100 3001 933¢ oye el 943. Mar 2¢| 8914 Jani 95. Feb 4% % bonds of 1928_---/ Low. | 100%: | 1002 | 100%s2 | 10022 | 100.00} 992s 
Helme (G W) | _ 5) 100) 60. Mar28| 60 Mar2s\ 57% Jan 62 Mar (Third 334%) aed 100%: 100%ss | 100%ss | 100%ss | 100% | 100.00" 
Indian Refin, pret...100, 10¢| 60. Mar28 60 Mar2*| 60 Mar 67 Jan Sane Sows & 8 O00 Cee t®| Shckcl Sane eimai eemal @ote 

411843, Mar 2% 190% Mar 261159 Jan!200 M: Fourth Liberty Loan g 22) 99°22) 997633 192239) 993%s9! 991739 
Ingersoll Rand. 100 7418434 Mar 25190'¢ Mar ) a Mar oa f 1933-38. .4 Low 9927 9924! 9018: 991 0914.0) ggi2 
Inland Steel, pref, wi..*| 600|102 Mar 24102% Mar 27|101% Jani103%; Feb | 4% % bonds of 193¢-38.-)--ow-| On at) aoe) eee] oot) OF) | 98m 
Int Business Mach..__*! 000, 90 Mar 26! 9444 Mar24) 90 Mar 97% Feb Sosal eoles tn 81 000 unis. 1, ea 4,353} .363|  708| 1.078 at 
Internatl Shoe, pref_.100 2,500,11574 Mar 251157 Mar25,115% Janll7 Mar es. te ae High! 1002222! 1002%2! 100139 1001;3! 10010 10010 
Intertype Corporation.*, 800 30 Mar 26| 31 Mar24 293g Jan 32% Mar 48, 1947-52 Low.| 100'9. | 1001321 100%:2.1 100%, | 100%: | 100% 
Jones & L Steel, pref.100| 200110 Mar24110 Mar 24/109 Janli0 Jan See Seer we ossesesee Close! 1002: 10012s! 100%. | 106 | 10072: | 1 i 
Jordan Motor Car 800, 265% Mar 28\ 27. Mar 2) 2654 Mar 27 Mar Total gales tn $1 ane watts ea! 487: 207) mae! 85 a 
Kan City Lt, ist pref_.*, 300,94 Mar 28) 95 Mar 2’) 92 Feb) 95% Jan - - 
Kansas & Gulf__. ( 300 lg Mz r 24! 4g Mar 24) % Jan 1 Jan y a > > , 
Kelly-Springt, 6% bt 109 200, 54 Mar 2455 Mar 24) 5244 Mar 7844 Jan Note.—The above table includes only sales of coupon 
Kinney Co._!___. *|  100| 593 Mar 24) 5944 Mar 24) 56° Feb) 63) Jan bonds. Transactions in registered bonds were: 

Preferred_...._...100} 100, 88 Mar28| 88 Mar2s) 88 Mar 97% Jan y £23; 982 659 ‘ ? 

Kress, 8 H, & Co. ae 300 200% Mar 22225 Mar25,190 Feb 225 Mar a eg ag ee wy ++ FPeg ji api] 402 _ ane ees ae p+ od - Roy 
Ligg & Myers, new...25) 3,300, 50 Mar 26 sits ter acl ants tele ae Ist 4148.-------- 99%2 to 99% 2} 53 4th 41/8 -_-_____ 99133 to 99% 
B,new__________. 25) 2,400, 4874 Mar 28) 51's Mar24) 48% Mar} 5 Feb ‘ ‘ y 991430 to 991450 U.8. \y 2 ‘ 
Lorillard, pref_____. 100| 10011614 Mar 25116! Mar 25115 Janil7 Feb ua kere : = a. tL Rk 

New- __.--.-25| 9,700] 3435 Mar 28| 36%4 Mar 22) 3434 Mar 3834 Mar i f 3 
Ludlum Steel.........*| 700! 21% Mar22| 22. Mar bal 211g Febl 2334 Mar _ Foreign Exchange.—See page 1492 
McCrory Stores, pf__100| 1001007 Mar 27\1007% Mar 27 100 Marl024%& Feb ——— 
Met Edison, pref_._.__*} 100, 9144 Mar oH 91% Mar 24) 9114 Mar 93% Mar Quotations for U. S. Treas. Ctfs. of Indebtedness. &c- 
Nat Cloak & Suit, pf 100} 1,100 914g Mar 28) 95% > yd 24} 91144 Mar 97 Jap — 

Nat Dept Stores pfd_100, 100) 9415 Mar 26) 94), Mar 26) 93)4 Jan 96 Feb ° ° 
N N & Hamp Ry G& | | , mn sane | a 3 Maturtty. hes. Bia. \Asked. Maturity. Rate.| Bid. |Askeé. 

Elec, preferred....100,; 100 80 Mar 27| S80 ar 27 Mar, 85 Jan ag : 

Orpheum Circuit, pfd100} 300,92 Mar26| 92 Mar 2) 92 Jan 94% Jan | June 15 1924...) 53 %| 100% | 10044 || Dec. 15 1927...) 434%) 100'16| 100*1.6 
Otis Steel. pref_____. 100| 4001/64 Mar2é@! 6% Mur 24! 57 Feb, 7434 Mar | Sept. 15 1924...) 554% 100%4 | 100% Mar. 15 1927...| 4% %| 101% | 101% 
Owens Bottle pref._.1 300'10814 Mur 26,094 Mar 2410814 Marill% Mar | Mar. 15 1925..-! 4%%/| 100% | 100% june 15, 1924...| 4% 100% | 100% 
Penn Coal & Cuke____50| 700) 1944 Mar2s8| 24% Mar 26) 19% Mar 30% Jan | Mar. 151926...) 4%% 1Ol':6 | 101 *:6 |} Dee 15 1924... 44% %)| 100416) 100%. 
Phillips Jones Corp pf{100' 400) 82 Mar27| 82. Mar 27 82 Feb 8914 Jan | Dec. 15 1925..-| 4% %| 100% 100 4 Mar. 15 1925...) 4% 100 100% 
P & RCoal& Ironctfs.*; 100) 35 Mar28; 35 Mar 28) 35 Mar| 41% Feb | Sept.15 1926...) 44% %| 100'16 100516 

Phoenix Hosiery ------ 5| 200| 26% Mar 25; 26% Mar 2 = Mar 32% Jan | Jume 15 1925...' 44%! 100% | 100% 

Preterred ........ 100} 100) 87% Mar 28} 87% Mar 2 | 8744 Mar 94 Feb =f : ; 
Phila Co 6% pref... 50 100) 434 Mar 24) 435 Mar 28] 4244 Jan| 4354 Mar The Curb Market.— The review of the Curb Market is: 
Pierce Arrow pr pref__*| 300/65 Mar 27; | 6544 Mar 28 3 po Re Jon given this week on page 1492. 

Pittsburgh Steel pref_100| 100| 97 Mar27) 9 ar an an 
PS Elec Power, pref. 1 200: 96 Mar2 35) 96 Mar25| 96 Mar 98 Feb DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 
Pub Ser of N J 8% pf 100 100100 Mar 24) 100 Mar 24)100 Mar 102 Jan | STOCKS (No. Shares). |BUNDS (Par Value). 

7% preferred____- 10 200) 9614 Mar22| 98 Mar22/ 9644 Mar 99 Jan Week ending March 28. 

Ry Steel Spring pref_1 100118 Mar25118 Mar25{1134% Janl18 Mar |\Ind.&eMis.) tl. | ‘Mining. | Domestic. \For'n Gost. 
Reis (Robt) & Co____-_- 600, 14 Mar24\ 14 Mar24| 14 Mar 16% Jan 

Schulte Retail St, pf_1 100.107 Mar25107 Mar25\107 Marilil ee | Oe snc cccnewcace ne 24,010 62,045) 172,200) 275,000 46 ,000° 
Sherwin-Wms Ist pf_1 100 1025 Mar 24,1025 Mar 24/1024 Marl02% Mar | oleae 36,310 82,270| 222,035) 424,000 63,000 
So Porto Rico Sug pf 1 110674 Mar 22/107 34 Mar 22/103 Marl09}4 Mar | Tuesday-.--...-..---.---- 33,945 76,580, 178,440) 441,000) 128,000 
Studebaker, pref____1 400111 Mar 26;111 Mar 26/110 Feb 115 Sa —Ee 45,425 72,060} 145,600) 405,000 84,000 
Tex Pac Land Trust_1 5275 Mar 27,275 Mar 27/|270 Fevs25 Mar | Thureday.............-- 47,445 74,635| 148,300) 647,000 52,000 
The Fair, pref__--.-_- 1 200103. Mar 27 103144 Mar 26/102 14 i, ee | 2. os nnpnecweanwe ~< 38,300 98,770 110,300 ,000 71,000. 
‘Transcontinental Oil rts- | 1-32 Mar 22 on” Mar 26) 1-32 Mar; % Mar | 

United Paperboard _.-1 700) 17% Mar2 Mar27| 17% Jan 21% Jan as cn matin Kamien 225,435! 466,360! 976,875' 2,598,000! 444,000: 
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PER SHARE PER SHARE 
441GH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales | STOCKS Range Since Jan. 1 1924.|| Range for Previous 
a for | NEW YORK STOCK On basis of 100-share lots Year 1923. 

Saturday, | Monday, ; Tuesday, Wednesday.; Thursday. Friday, the EXCHANGE 

Mar. 22. Mar.24. | Mar. 25 Mar.26. | Mar .27 Mar. 28. [ Week k. | Lowest Highest Lowest Highest 

$ per share | $ per share | $ per share | $ per share | $ per share | $ per share |Shares.| Railroads. Par| $ per share | $ per share |\\$ per share|$ per share 

*25 30 | *25 30 | *25 29 | *25 30 *25 30 25 25 100; Ann Arbor preferred _-.----. 100; 25 Mar 4 34 Jan 8 21 Sept) 45 Feb 

991g 991g) D9ig Q9ig) 99 99! 9812 99 98 98%4' 98lq O8le} 4,200) Atch Topeka & Santa we. .5 971g Jan 2| 10214 Jan 29 94 Oct} 1051g Mar 

“38 83!2) 85's 85's; 884g SSle *88l, 89 881, 8814) S88le 8812) . oe ere ee 00| 8612 Jan 2} 891g Jan19|} 8553s Dec] 9053 Mar 

22 243 Zig! 214 2ile 23 235 2\4 214) 2's 233) 4,00C| Atlanta Birm & Atlantis. 100 15g Feb 23 2% Jap il 1lg Aug 34 Feb 

1198 121 | 119% 1201; 11733 1197) 117% 11834) 118 119!2| 11714 118!s! 5,500! Atlantic Coast Line RR-..100] 112 Jan 23| 121 Mar20 109%g July| 127 Feb 

551g 554) 55 55%) 53% 5514) 53% 5434) 54% 55le} 543, 55 11,100) Baltimore & Ohio_....--- 00} 53% Mar25) 6012 Jan 9|/ 40!g Jan) 60% Dee 
“5812 58%) 58le 58%! 58l4 58l4| *58 591g) *58 59 58 58 400 ee seeereeor --100) 58 Mar28) 5912 Jan 5|| 55% May| 60% Mar 

1714 177%) 7 177g} 1612 174g) 1653 1634) 1633 163%) 1512 165s! 24,000| Bklyn Manh Trvte_.No par| 131g Jan 4| 177% Mar 22 914 Oct} 1412 Deo 
5912 6073) 5912 60%) 58 59 | 57% 58l4) 57% S584] 57g 577s| 8,500 Pref vot tr ctfs___.-- No par| 48% Jan 3} 60% Mar 22 341g Oct] 497, Dee 

14412 144%, 144 1441, 14314 144 | 14314 144 | 1437s 144!) 14334 1441s! 3,200] Canadian Pacific_...._.-- 100 143% Mar 10} 150% Jan 9/| 1393, Sept] 160 Apr 
7553 76 75lg 76 731g 75 | 73le 7433) 7214 737s! 71lg 7314] 34,700 Chesapeake & Ohio. ....-.- 100| 67% Feb26| 771g Feb 5 57 June 76% Jan 

*1027, 104 |+10335 104 |*103%3 1033, *10312 104 |*10312 103% 10319 10312  * Bg Je peepee 100; 9912 Jan 3) 103%gMarl15|| 96 June| 104% Feb 
4%, «4%, 4g 4g 4ig 415) 4ig lg) lg 41g} *41g 41, 5 ae ye eee 100 3% Jan 4 51g Jan 10 2 May 4%, Dee 

*1053 1114) *10% 11l4; 103, 1034) *103, 111e! *10%, 1112| 105s 1044 400 Do SS ae 100 9% Jan 3) 127g Feb 29 A Jan} 12% Deo 

*23 4625 | *25 2512) 25 25 | 21% 25 | 22 22 | 2214 2212} 2,700) Chic & East PRs dunes 100} 2ligMar 4; 27 Jan10 Aug 38% Feb 

“434 45 | 45 #45 | 45 445 1 44 #44 *'/ «44~«#44 | 43 45 400) __  —seweetee 100} 40 Mar 5| 65llg Jan 8 isis Aug| 6214 Mar 
*43, 47% 434 434) #453 47 4tn 453! 41, 414) *41g 4lo 1,100) Chicago Great Western---100 4's Jan 3 55s Jan 17 2% Oct 7 Feb 

*11% 12 11% 11% 11% 1134 A1'%q Ubtg! Ally Adigh L11g Alig! 2,200i Do pref..........-..- 100, 105 Jan 4) 131g Feb 5 67, Oct! 17 Feb 
147, 15 143, 143] 145, 1512) 15 L5isf 15!s 16 15t2 161s) 12,000) Citengs aape & St Paul..-100) 1353 Jan 8] 18%g Jan10|/ 11% Oct] 26% Mar 

2538 23%6l 25% 26 , 2514 2614) 25% 2643) 2612 27is} 26% 28 48 5 300 = eee a 00! 22 Mar 1} .28 Jan10 205g Dec] 45lz 7 md 

49% 49%! 4933 4912] 493, 4910) *50 503g} 50 501s} 5Ole 53 5,400) Chicago & North Western. = 4914 Jan 3) 5412 Feb 7|| 47!g Dec $8 + 

*100 102 | 10012 10019}*100 102 ee 102 \*100 102 102 102 Gee 100 Jap 8} 10312 Jan 19 97's Dec 18% rp 

23 233g; 2312 2313] 23 2% i 227%! 2273 2314) 2314 241s] 9,900) Chicago Rock Is! & Pacific- 100 2112 Feb 15 27% Jan 10 191g Oct] 377% ra. 

*78 7912) 79 79 79 9 | 79° 79 *78 7912! *78 79le 400 7% QOCTOE.ncacceccce 0O| 76% Feb 26 83 Janl0 73 Aug} 95 uM 

*6612 6712) *6714¢ 6734) 6714 6712| *6614 67 *66 67 67!2 6712 600 OF SOGOU. onccecccs 100 65% Jan 2 697% Jap 10 6073 Aug rr aed 

*3llg 33 | *30l2 33 31 «=63l | «630% «631%4) 30 30 2S!s 3012} 1,700] Colorado & Southern.-..-- 100} 20 Jan 2) 3114 Mar 26 17. Oct 45t2 

107!2 11012) 11034 11212) 109 = 11013) 10812 10912! 105824 10912} 10753 10812! 4,400) Delaware & Hudson-___--- 100 10412 Mar 5 112% Feb 25 9314 July 196% he 

12014 124 121 123%4| 11712 121 | 1175g 119i2; 115!4 11914} 11434 1163s] 41,300) Delaware Lack & Western. 50 110% Feb 15 124 Mar 22 109% Oct 130 2 he 
245, 25 247% 25 243g 2473) 2433 2453) 241, 2419] 233, 2410] 9,600] Erie................_..- 100) 20% Jan 3 2815 Feb 4]| 10!g May 3% ~ 
32 33 32% 33 31% 3214! 31% 3173! 3153 32 31 3214 5,800) Do Ist preferred_._.-_- 100] 2853 Feb19| 347% Feb 4 . Jan}; 31% 

*27% 2912) *27l2 2912) *26l2 2914) *2612 29 *2612 29 *26le 29 Peer Sab Do 2d preferred... ..-- 100 25\8 Jan 3! 302 Feb 4 103% May| 275g by 

5414 54lg) 54lg 55 54 55 537% 5414) 55 55%) 5514 567s! 7,800) Great Northern pref_--..-100 5334Mar 3] 593%, Feb 4 505g Oct os ‘ane 
291g 2953| 297% 3014; 2953 3014! 30 3033) 30 3014] 295, 3014] 6,400 Iron Ore Properties..No par) 28 Jab 15} 3llg Feb 4 35 July = — 

*13ls 1412) *13le 1419] *13 14is' 14 14 *13 1419} *13 14lo 100} Gulf Mob & Nor tr ctfs...100} 133g Feb28| 17% Jan 9 92 Aug Sa% Bob 
5612 5612! 5612 5634) 56 56 | S6le 57le' *55 57 | *55 57 1,300 es Ge 100} 50 Jan 3) 58% Feb 5|]| 4473 Jan ad ed 

10314 104 | 104% 105'4) 10234 10244| 102 102 |*102 10212) 10212 103 1,900} Illinois Central. .........- 100} 100'4Mar 4 10514 Mar 24 99% Dec gb he 

2415 25 24 2473) 23 2314] 23 2310) *2314 24 223, 23!3| 4,700) Interboro Rap Tran..-.-- 100} 12% Jan. 2 +o Mar 21 9 pee Ht + pd 
18lzg 18%) *18l¢ 19 18 18l4 17% 18!4 18!g 1814) 18!g 18!2} 4,000) Kansas City Southern....100| 173% Mar26| 21% Feb 4 155g oy 57 8 — 

*51 53 *51 53 *51 53 | *51 52 *51 52 *51 52 rears? = eer 100} 52 Jan 2) 53% Feb 5 485g July aa Pop 

65 69 69 7073; 68l2 6973, 6812 6914) 69!g 6933] 681g 691s; 14,400! Lehigh Valley Pe oe 50} 61 Jan 2 72% Jan 25 54 June 158 Feb 

92 921g! Q2Iz 9234! 91!g 927,' 92 92 9llg 9212) Qilg 9114 3,50C! Louisville & Nasbhville....100! 8753 Jan 16} 9253 Mar 25 84% Oct} 15 e 

38 38 3814 387 387, 3912} 39 3914] *39 3912} 39!g 3914] 2,160) Manh Elevated, mod guar. He 3012 Jan 2| 393%,Mar 5 2712 Dec| 451g Apr 
+H TH 9 ‘ Qls *8%, 9 83% 834 *8lg 884 7% «68 600; Market Street Ry Ruheabee 6% Mar 15} 131g Jan 4 Tig oes 3 _ 
24 24 *2614 30 26 26 *25 26 *25 26 25 25 300  - eee 100 22 Feb20| 40's Jan 5 3 ct 37° Ma 
52 53 531g 54 53 -53l2] 52 52 52 52 49 50 2,600} Do prior pref._...---- 100) 431gMar17| 71lg Jan 4|| 5612 Oct sole Mar 
161g 16's) 20!g 21 17 1844) 18 158 *17!2 18 *17l2 #18 700 Se) Sis dmasaame's 100| 14 Mar 18 30 Jan 4 a Oct on Feb 
212 2ls 2lg 21a 21g 25g] #2 25g! *23g 25s 2 2% 700) Minneap & St L (new) -...100 1% Jap 3 :. Jan 28 ‘3 Aug 7 2 Ad 

*11 Allg} 11 Ilig} 1058 11 105s 1034! 1053 105s} 1053 103%) 5,300) Mo-Kan-Texas RR_...No par 108 Mar 25 1314 Feb 4 eS Oct able Feb 

31% 32 315 32 3l'4 315s} 30% 31 30%, 317%} S3lle 315g; 4,400 Do Oo sciniidll aethidlaasdh data 00; 29% Feb18| 34l2g Feb 4 4 Oct 19% Feb 
11% 12 12'g 12'4) 113, 12g) 113, 12 114, 1173} 115g 12's) 3,600) Missouri Pacific com-_---- 100 9% Jan 3 13's Feb 11 oN Oct 40. Feb 
38 3853! 38 3812) 367%, 3812) 36% 37l2) 3714 3778) 367g 38 11,000 _} eee. 00}; 29 Jan 3 wote Mer 7 so — 4% Feb 
*1% 2 1% =? 13, 1% 13,4 134) *13 2 134 =+17s| +1,100) Nat Rys of Mex 2d pref-...100 153 Jap 4 , a ~— 5 one — 108 ies 

109ig 110%4' 1087, 110 108!2 109'g| 1LO8ie 10914! 108 108!2) 10814 10812} 5,900 New Orl Tex & Mex..-..-. 100} 931g Feb15 1134 Mar | \2 Be ie7e Dos 

10014 10073; 10012 10158] 10012 10112} LOOls 10034! 10012 10112} 10012 10114 23" 100| New York Central......- 100 991g Feb 15) 10613 Feb p+ 4 peo Bote Des 

74 74 *7414 74lo| 7314 74 73 7312| 73'4 7314] *73!2 7414] 1,400] N Y C & St L new co-.-.--- 100| 721g Feb 18 7912 Jan 9 6712 aus +t J -~4 
843, 847%} 843, 8434] *841e 8424) *841q 8434! 8434 847s] *84lo 8434 700  _ eee 00) 8412 Feb 26 87% Jan 22 a —_ ore a, 
175, 18's) 18 184g, 17%, 18 171g 1773) 1753 18 175g 185s] 23,300) N Y NH & Hartford aniee 100} 14%, Jan 2 =. Feb 13 Bn y 218 Feb 

*16%3 17 167g 167g) *165g, 17 1653 1653) 16%, 1634) 163, 167%, 509; N Y Ontario & Western.._100 1653 Mar 10 19% Jan ° . — ist Feb 

*13\, 14 14 14 *133q 1414) *133, 141g) *133, 1414] *138, 1414 100} Norfolk Southern i ods 00; 13 Maril as = 2oll 1 ; ? 1178. Feb 

125g 12612) 12512 12812) 125!2 12753} 1271s 12912! 125%, 1291s] 122 127 |100,600| Norfolk & Western — 103% Jan 3/ 1! ¥ 37 ° = 0 Aus 

*75 77 76 76 *74 77 *76 77 77 77\2| *76 77\2 300 i aa 100 7234 Feb 26) 77 2Mar 408 oo site Mar 

483, 49!2| 485g 4912) 483, 4912) 4814 491g] 483, 4934) 493%, 5134 23.300 Northern Pacific ......-- 100 67%e Mar 3 oo = 4 Bsa pth po 

4353 4353' 43!2 4334; 43le 43%! 43l2 4334) 433, 437, 43-2 4334, 6,300) Pennsylvania .........-- 50 be Jan 3 6% —* :* Oel 17 8 rad 
*8le 10l2° *9 10 ' #9 10 10 10 ll 11% 11% 1212 2,200) Peoria & Eastern.......-- 100 9%, Marl13] 1253 Jan 10 Cc 

7 1 7\4 June 

lltg 413 Allg 4173) 41lg 42 41tg 4153) 41% 4110) 41 4llz| 5,800) Pere Marquette........-- 100} 41 Jan 2) 45% Feb 5 36 Jani 4 

“73 : 7514 73 ' 7514) *73 : 75'4| *73 754) *73\4 75le| *73lg 75 sasieseeiiad DO pital O...ccccce 100} 71% Jan 9) 75's Ae . hy } an = _ 
*60 60l2} 6012 6012} 601, 6014! *60 61 | 6012 6012] 61 61 900 Do pref..........-..- 100} 60 Jan 4) 62% Fe a pb _ Bo May 
4334 4473) 4414 447 4314 44 4319 437%; 42 4333; 417% 43 6,800) Pittsburgh & West Va....100) 38 Jan 4] 45% Jan | 8 
*88le 90 | *88l2 20 89 89 | *89 90 | 89 891g} 89 89 | 400 > eee 100} 8514 Jan 5) 89% Feb 26 +4 Dec A = 
54lg 55% 5434 55lg| 54 5453; 541g 5410) 54 54\4 ae ea!  OUPDLULlUl—EEeee eee 50 Sts Mar 28 ja 5 me -y4 rT fagh Soe Bits vob 
*363g 3612} 36 36 36 36 | 361g 3615) 357g 3573] 36 36 200 Do Ist preferred_._._- 50 pet Jan 15 Fo 2 o He : i aoe — 
3414 3412) 343g 3433) 34 34 *44 3433| 34 34 *34 3412 700 Do 2d preferred....-- 50} 0331g Jan 16 yrs +e H 291 po 30° Dee 
#32 36 #32 36 *32 36 | *32 36 | *31 35 *31 2 ee Rutland RR pref pthbheens 100 s3 Jan 3 3 he Gi aa oul s7 baer 

23 23's} 2: 23: 22 23%8| 221g 2212} 22 2212} 215g 2214; 9,900; St Louis-San Fran...-...-.- 100; 19% Jan 4 a nae 24 sai pn sO Mar 

4814 48%) 43 4873] 47! 477%) 47 4714] 4614 4610] 45% 46 4,700} Do prefA....-.------ 100} 42% Jan 3 po dened ; B2t2 sai 3. Se 

39 39 33% 39 3712 3913) 377%, 3834) 3714 384] 37 384g oo - ~ ramones ole ns : 630 a a 54a June 63% Mar 
30 Al 6( 6( 597g 597g; 597% 597%; 59 5912} 59 59 200) Fo See ‘ed 4 a 

e914 a re 8 "Ota "9 . 935] 9 ad 9g 8% 9 83, 91g) 3,800) Seaboard Air Line......-- 100 6l4 Jan 2 ee A = = — 1a — 

*197g 2014; 19% 1934; 187, 1912} 19 1919} 18t2 1914] 18le 193g | 7,100) Do pref.......---..-- 100 14% oe R. oh hedge one aan o5ie “4 

8573 86 86 8638) 8573 8614) 8512 8614 5lg 8614) 8512 8614) 14,700) Southern Pacific Co.....- 100) 85l2 Mar ‘ . 90 Bo, » _ —_ oon An 

55 555s| 547, 55%, 54lg 5! 54 543, 541g 543) 53g 54% 3 8 od a - salad poandeee ye son oe ; ty saer 22 $3 4 July| 70% Mar 

Le ee q > we 79 - 7 we Die 7: 7 7. 72 a q « 

2612 ari he 38 261g 27 3574 satel 35% 36% asi | ad 12 ma "eae & Pacific acl acetal 100; 19 Jan 3 281g Mar 14 14 Aug 29 rad 
lls 11% *1114, Ills} 11 11 1053 11 | *1012 11 | *1G%4 11 | 1 000) Third Avenue... --.-.-..- 100 an B + — one pe a June 

*60!\, 64 | 6014 604! 60 69 60 60 | 60 60 | *59!2 60 | 7CO; Twin City Rapid Transit. -100 cane we r 1308 = ; snare Aug| 144% Feb 

12819 12912] 129 129%) 12812 12914] 128tg 12933! 1283, 129 | 12812 130%! & 400) Union PRONs...ccsccese 100} 12653 + en 4 4 vob 13 70 Deel 76%, Jap 

®70% 71 ' 71 » ¢ Cae | 71 71 714) O71 71 70% 714% B SS ee 100} 70 Mar e a ee panei 
O's 2 1 9 ‘ 9 9 *Slo 9 1,600; United Railways Invest..-100] 7% Feb20) 11% Jan 5 g Oct i’g Mar 

“ ann 3212 3312 a 33 ‘| 29 30 30 630 02912 J 4,500! Do oaat.. ce Nip ery 100| 2812 Feb20| 4019 Jan 4} 26 Rv i. wad 
17.1714] 17 1738) 16 1714] 153, 1614 15% 16's) 15% 16%) 46,900) Wabash-.-.....-..------- 100} 10%, qe $ pode mal 23% _ 3612 Dee 

4653 47 4619 47's) 4514 47 445g 4533) 445g 45%) 441, 455 47,300) ee OIE Bicasccescnse 100 =. poe : Sait hhar 19 ‘ai Jan| 23% Dee 

*31 32 32 32 *30 32 *30 2 *30 32 *30 32 i00} Do En cenconaceen 100 22t2 oo | a * age 4 2 Sept] 15° Feb 
93%, 9% 93%, 9% Qin 95g] 891g «=! 912 Ole 934 934) 1,500| Western Maryland -.-.....100 By an : *s ~ 16 14 Bent] 26% Mar 
*17 18 1714 1714) 167% 17 *17 18 1673 167%) 1634, 17's; 1,000 Do 2d preferred.....-. 100 a oS Tt gee : 12 Secpl 204 Mar 
©1673, 17 16'4 167] 16'4 1678} *16%%4 36g oan” i 16 1612 ‘oe wt oy ee aes ae Hee + te _— 71 62te mon 4 53 May| 63% Mar 
5 5gl *6 52 ( 607, 60'2 6012) *6 i012 5 5 SUO| DO Gl ....cccnne-ce- 
con =" OO a an "935 ie 93 9 O14 Sle 6.168 Ww pes ins 6 Lake Erie Ry- = R. _ : an ant is jt 2 4 
*18 Slo} 18!g 19 1812 187, 15 18 1712 s ,800 ee aera 4 ; 
sete ele 384 th 360 36 36 36 *35% 3612) 36 3614) 1,300] Wisconsin Central_..----- 100} 34 Jan16) 371g Jan29|| 23 Aug] 38% Dee 
Industrial & Miscellaneous 
- 78 - > 2 Mar 
771s 78 | *7712 78 772 77!) *76\4 78 “76% 78 *7614 78 100 Adams enn Seen eM Fos = Tae a Ji ee ~~ . , * oe rote ped 
a 33 38 39" #33" 3718 35 35° #33 . 26 , 1'100 “a. ere: 100 3012 Mar 10} 41'g Jan 4|| 24 Nov| 54% Jan 
7 3: a 33 < { 3712 ? 35 3: a 100) Do pref..-.---..---. -- d ‘ 

Fate 75ls 762 765g! 74% 75 | *7434 7634! *743, 76 7312 75%) 2,500) Air Reduction, Inc....No o- 674 = 2) pr mbt » * oy He ned 
61g Ble 653 6%) 6lz 67s) 612 ey, *6% ™ "3% "a — one Nene, Eee. acess rs ae _ 3! rn ae *s Ss Mar 
*! 1 1 14) *ig 4) Ig 4 8 4 8 4 3 s0id Mines- -.-... 7, 
1g 14] 138 11g] 13 19s) 1% 1%] 13g 1%! 4114) 7,600) Alaska Juneau Gold Min.- 10 esata Bg nd - sor bon a o— 

6614 6715} 6673 67 | 6553 667! 65's 66 65l2 66 65 65% 8,800) Allied Chemical & Dye.No par oan - = a9! 114 Feb 8!' 10544 Aus! 112 Mar 

11012 110!2'*109 111 ‘*109 111 ‘*110%2 111 11012 snc’ 11012 yy oa 2 eee 100 8 Ja 4 te port 
43 «43 43 4312) 42%, 4234) 425g 425s) 4253 43 | 42!g | 1,900) Allis-Chalmers Mfg ---..--- 09 sore nee po me 2 + pon o714 ion 

$373 9373) *901g 9512} *90 9212} 9014 9014) *905g 9219) *90_ 02%, 200 Eee. Biatecccae a ----- 00 +, Mar 27 17- pie 101g July| 36%. Feb 

1014 10%, | 1012 Lilg| 1012 1012} 8%, 10% | Sly 87s) 88 9 | 10,000 Amer Agricultural Chem-..100 one Sher a7 495, Jan 9|| 2812 Oct) 68% Feb 

3033 303s| 30!g 302%,{ 29!g 30 26 2914) 25'4 277%) 2512 2612| 9,600 ff. EE _~=------ 100 ° —_ sl 108% Jan 14 77° Jan| 100. Nov 

#105 O8 |*105 108 |*105 108 |*105 108 |*105 > 108 |*105 108 Pen. American Bank Note----- 50 98 an 8 05% ‘ Wy 
as ae | 54 54 5 54 54 54 | 53-2 *53le __ 400 See seee 50} 531g Jan26| 55 Mar 13 5012 June oe m4 

38ls 41 is 412 43%) 41% 43%4) 4212 43 | 42° 43 41% 42%) 11,500) American Beet Sugar--..-100 Ps re 1 po — . oo% oe $0" 4 

Ss = | = 8D aoe ol 79 79° 79 7 | 0751 791; ners peng he ny Lewy gape tek 77 Jan 3] 82 . Feb 8!| 691g Sept] 8314 Feb 

*75 «80 | 80 80 | 792 792) 79 75 a og FR “ of ........-.100] 108 Jan 7| 110 Mar26\| 102. July| 110. Jan 

. » 10934;*107!2 110 |*1073%, 10912; 110 +110 /*104 112 |*107!2 10912 100 Do pref - Se Se a ) : . : 

1458 let 113% 116%] 108% 114%) 103% 10812} 103 10512) 102 105. |401,100| American SMR connnnonve + os sod = 1iaa Mer i Rig Pee wae 4 

11355 1135)*113  113%)*113 113!) 113!2 11312) 113 113 | 154° 156 | 3,600] American Gar & Foundry.100| 134 Mar2s| 178" Jan 26|| 14814 July| 189. Mar 

160 16019! 160 16014] 15914 15912) 1584 15914) 156 15914) 154 156 3,600 American Car o ry 100| 119 Jan 18| 122% Feb 5!| 117 Sept| 125% Jan 

“12006 120 | tatse Datel 22%, 22%q| 22% 23°] 22% 32%) 221 35 2,700 amviekn Chai. clA....- 25| 21%Mar21) 23g Jan12|| 20%June| 2512 Mar 
211g 2134) 213, 22'9) 22's 2212) 224 23 | s oe 3s « £0 ; atsee ’ } 53, Jan| 173, Nov 
ape MeN] ips Jo cite HO SS | cis ae | is, io | plan Coes gah te) ity dees] Sea deol] Set dea 

- 2 11i Alls} *1112 1: 2 ] 1012 Fen: Cg faa ° Ma , Jan 

El i = a Ri ot ear Ma et a 

ant: gist tems onl ‘art onl os is} #92" 95 | 92 " pres -.100] 92 Mar 28| 10312 Jan 7|| 87 Nov) 143ig Mar 

#9212 9412} #9212 9312] 922 92t2] *92 92iz) *92 95 | 92 92 500 American Express. —- -- 100 Ny te he Me 

“IO te Oe Otel ee el dar -poul- sae GeRl sett Boul 0.1001 “De me 100| 5012 Jan 3| 65 Feb11|| 29% Aug| 74% Mar 
5Al 5 1 55te € é ‘ i 2 Ce... st aegolne 

th tsa th 193% 18 : 1873 17% 181 181g 1833 1814 1833 6,900! Amer International Corp..100! 17%3Mar19' 251g Jan31'i 16 Sept 33/2 Mar 
® Bid and asked -rices. zEx-dividend. 6 Ex-ticbte. 
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For sales during the week of sto”%ks usually inactive, see second page preceding 
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SALE PRICE—PER SHARE, NOT PER CENT. Sales | STOCKS Range Since Jan. 1 1924.) ] Range for Prectous 
sa | for NEW YORK STOCK On basis of 100-share lots || Year 1923. 
Saturday, Monday, Tuesday, Wednesday. yg Friday, | the EXCHANGE } wand 
Mar. 22 Mar. 24 Mar. 25 Mar. 26. ur. 27 Mar. 28 Week Lowest Highest | Lowest Highest 
$ per s shi are | $ per share | $ per share | $ per sha $ per share | $ pe share Shares.\ Indus. & Miscell. (Con.) Par $ per share | $ per share ||\$ per share|$ per share 
8S BSlo| S88le S88le\ 88 88 &7 88 S712 8712) 87 8712} 2,300, American Ice..........-- 100; 86 Janl14; 96 Feb 7|| 78 Oct) 111l!2 Apr 
*20 83 *20 82 | *20 a3 &() B0) 7912 83 7912 792 200 a 100| 79l2Mar28, 83 Feb 5|| 77% Oct!) 89 Feb 
105, 105 *10!e 11 *105%% 10%, 10!2 10 *10!2 10!2) 10!2 10%2) 1,800, American La France F E.. 10) 10l¢ Jan31) 12% Jan 9 10's July} 13 Mar 
15 153g) 1514 15%) 15 15 | *1412 15 144, 14%! 1412 15 | 1,400) American Linseed ----.---- 100; 14 Mar21; 22% Jani14)|} 13 Oct) 38 Mar 
3 31 | 313, 32 32lg 32le| 32% 32%! *31lp 34 | *31lg 34 | 700 Do pref.....-. .------100; 31 Mar22; 45 Janl4|} 2812 Oct} 59 Feb 
72% 73 | 7T2\e 72%\| 71% 725 71%g 72!e 72 72!2| 7lig 7214) 8,700) American Locom, new_No par| 7114 Feb18) 76% Feb 7|| 64% July| 76% Dec 
*116 118 117 117 |*117 4118 (|*117 118 117 118 |*117 118 | 100 I i i a 100| 117 .Mar21| 120 Mari12)) 11412 Sept} 122 Feb 
*44 44%) *433, 443,) *43%, 443 $310 433 43!2 4312, 43 4314) 1,500) American Metals------! No par; 421g Feb27| 457, Feb14) 40%4June| 557g Mar 
102!2 10412} 105 105 | 103), 105 10312 104 10312 105 | 103% 10314) 3,900| American Radiator......- 2: 5| 9412 Jan 16) 10713 Mar 20 76 Jan| 97 Dec 
61g 614) *6) 65 63, 6% 6%, 6%) *64% Gle 6% 6%) 1,000) American Safety Razor-.- - 25 6 Feb18, 7ig Mar 6 47, June 913 Feb 
13 13)4 13 13 12', 13% 125 1212) 12% 12%) 124 123 5,100; Amer Ship & Comm-...No par| 1153 Jan 2) 15% Feb11 10% July} 21%3 Jan 
6012 60le| 60lg 60 a) 60%%| 5% 19% 59 59 | S577 591g) 5,300) Amer Smelting & Refining 100) 571g Jan14) 631g Feb 14 51l, Oct} 6912 Mar 
98 GR 9Slo GSlo| 9S 9s *O7 S44 97%, G77gi Y77g GBI, 900 i 10 96 Jan 2 100'4 Jan24)| 93 June! 102%g Mar 
37 37 37 37 | 36!0 37 | 361, 36%! 3612 37 36 3612; 4,100) Am Steel Foundries__..33 1- 3) 36 Mar28, 40 Feb 7 315g July| 407, Mar 
104 104 |*102 104 |*102 104 1*102 104 106 Do pref al 100} 102 Jan 3) 104l2Mari17 977g Aug! 10514 Feb 
51 51 | 49!4 Siig) 51 517g) 5O0le 51 | 7,400, American Sugar Re fining - -100)} 4914Mar26! 6014Mar14 48 Oct) 85 Feb 
#93 95 *93 95 | *94 95 | *93 95 Mn ee 100! 94 Mar21; 997% Feb14 92 Dec} 108% Jan 
14 121g! 11 12%g| Illo lig} 11% 12%s| 12,900' Amer Sumatra Tobacco...100| 10 Mar25; 2812 Jan 9 16 July! 36%3 Feb 
#42 43 '*42 46! *4112 45 ' 43 43 1 ‘600\ Do pref...........--- 100! 421sMar25) 69 Jan16) 3212 July! 65% Feb 
129 3g 12819 128 128%%' 12619 1277%' 12512 1263, 10,600! Amer Telep & Teleg___-_-- 100] 1251s Jan 2| 130% Mar 13, 1191s June| 128% Dec 
142!\6 1425, 137!5 139!2 137%, 14( | 13834 139% 15,700, American Tobacco-.--.--.-- 100} 13653, Mar25| 157 Jan 28}| 14014 July} 161% Feb 
*101le 1025, 10158 1015, *102 10244’ 102%, 102% 900 "Sa eeeee 100] 101%g Jan 2| 104 Feb 19) 1001g Nov| 1057s Mar 
1404, 140 | 136'g 137!2 13614 136 13614 13612 5,700 Do common Class B-_.100| 135144Mar25) 153. Jan28!| 140 May; 159% Feb 
42 46 | 45 45 4512 4510' 44 45 5,100, Am Wat Wks & El vtc...100| 40 Feb18; 46 Mar25 271g Jan} 44% Apr 
*8914 91 | *89 91 *89 91 ; *89 91 Do Ist pref (7%) vtc- 100} 8912 Mar 21} Mile Jan 26 8514 July| 93 JaD 
6810 70\5 6912 691 an wi @ 1,900' Do partic pf (6%) vtec. 100| 66 Feb19| 71 Mar26|| 4812 Jan} 671!2 Dec 
714 + 70!2| 6914 TOle| 69%, 704! 68'g 70le 48,600 American Woolen_._-.---- 100} 68ig Mar 28| 787g Jani11}| 65  Oct| 1095g Mar 
100%, 100% A 100341* 10014 101 1007, 100% 100% 1g 100% 600 Do pref_- 100) 100 Jan 4| 102% Jan19|}| 9653 Oct) 1114 Jap 
*13, 4 3 134) *13, 210) *14, lel *18q 2ie 200 Amer W riting Paper pret_-100| 134 Mar 24| 4 Jan 7j| lig Dec} 34 Mar 
73, 4, . *7 8 | *7 s | *7 . 200 Amer Zinc, Lead & Smelt-..25| 7%4Mar22| 104 Feb14/| 61g Oct} 1914 Feb 
25 2: 2514, 25 25 2412 25 25 25 | 1.700) Do pref.............. 25| 2412Mar27| 34% Jan 14|| 24% Dec) 5814 Feb 
32 32? 3273) 31% 32\4) 3l% 32 313g 32\!2 16,700 Anaconda Copper Mining. 50} 31: 3g Mar28| 41 Feb 15)| 323g Oct) 53!2 Mar 
88), 4 90 *87 88 *87 88 *27 SS 400 Armour & Co (Del) pref-..100| 871g Mar24| 931g Jan 24)! 88%, Oct; 9414 Dee 
84, Qa 33 9 8% 834 #84 Qleo $34 $34 600 Arnold Const'le& Covtc Nopar 814 Mar 20! 15 Jan 9} 10!g Nov| 18% Oct 
95 f ¢ 943, Q5leo| 943g Q4le}) 91% G4 9014 92'\e 8,600 Associated Dry Goods - . --100 79 = Janl5) 1001gMarl1)) 62% Jan| 89 Mar 
311g 31%] 3% 324g) 303, 32!4) 31 317%} 30% 31's} 30% 31's 12.800 Associated Oil, new- --25| 2812 Jan10) 3453 Feb 5|| 24% Oct| 29!2 Dee 
*114 21, *\! Zig) *1iy 144) *11l4 2! lig I}, *1l4 2\4 100. Atlantic Fruit___._____No par} llg Jan 15 253 Feb 20)! lo N« ov} 312 Feb 
1455 145, l4lo 15 14 14}: 103, 14% 1} 13 115g 13 | 10,000, At! Gulf & WISS L ine_- 100 1034 Mar 26} 19 Feb 25)! 914 July} 34 Mar 
*17 1712 17 17 16 17 15! 16\« 1514 157s 157g 16 | 3,200 i ae 100; 121g Jan 4 19le Feb 25)| 6% July; 27 Mar 
11912 120 120 12014) 120 120!e/*115 115 {[*115 117 115 115le 1,800, Atlantic Refining.....---- 100; 115 Mar2s! 140ig Jan 31 {| 99% Sept | 153!2 Jan 
*116%, 118 |*1164%, 118 |*11634 118 |*116%, 118 [*116'2 118 |*11612 118 paren (= Se 100 11644 Mar 12) 118 Feb 7\| 115 May] 120 Jan 
"2200 2212, 22 22 21 21lp) 2014 20%4' 29 2014) I18i2 19% 4,600 Austin, Nichols & Co..No par’ 1S!gMar283! 30 Jan 9! 17 July! 45l2 Jan 
82 «86 | *82 «88 | *82 86 | *82 84 |] *80 88 | *82 88 | <a et eee 100! 84 Feb26 8814 Jan24|; 78%June 891!2 Jap 
*5 5) *5 5le 5 5ilg 5 5 *43 5l4 *412 5le vv} Auto Knitter Hosiery__.No parl 4144 Feb 6 812g Jan 2 653 Dec 2814 Apr 
120) $1211] 12014 121%, 116% 121 116% 11814] 115%, 1174] 115 11714]123,900 Baldwin Locomotive Wks.100) 115 Mar28! 131 Feb 7 | 110ig Aug] 14414 Mar 
"115 116)0)*115 11512 *115 115'e, 115 115 [*115) LbSle|/*#115) 115s 100 > 100} 111 Jan 4) 12112 Jan12); 111 Apr] 116%, Jan 
*23 27 *23 27 | *23 27 | #23 27 *23 37 *23 37 | Barnet Leather -------1 No par 26 Jan 9| 35 Feb 7|| 20!2 Dec 55 Feb 
16 161s 1615 1714) 1714 177%, 174g 17)2 17 1714 15%, 17 | 9,100} Barnsdall Corp, Class A--- 25 14 Febi6 187g Feb 1 ' 97g Aug! 35 Mar 
*13lo 13% *135, 137% 1312 1312 1312 13le l3!e 13le 13% 13%3| 700 7: > a 25 10 Jan 7 145g Feb 7 6 Oct 22 Jan 
*1y ly ¥*ilg \4 *1g \4 lg lg *lyg I4 *lg 14] 200) Batopilas Mining--.-.-.----- 20 lg Jan 2 lg Jan17 g July 53 Aug 
51 51 *51 52 Ol, Bl *46 5l7g, 50 50 49 49 | 800) Bayuk Cigars, Inc._...No par| 49 Mar28|; 59 Jan 5 50 June| 6214 ADF 
513, 514) 52 52 5lie Hil 51 5lle}| *50 51 48%g 50 | 3,100) Beech Nut Packing--.-.---- 20 4833 Mar 28 5812 Jan 3} 451g Dec 841, Mar 
521g 52le} 52g H53lg 5lia 527% 5lie 525 513, 525s 50's 52%) 33,000) Bethlehem Steel Corp- --- - 100} 50!gMar20| 621g Feb 5 4144 June 70 Mar 
*1071e 10812 *10712 108l2 *107 = 108%g)*107!2 10812}*107!2 108!4)* 10712 10814 é Do cum conv 8% pref-.100) 105’g Feb 4} 11053 Feb 14}) 10014 June} 11114 Mar 
9412 943;| 943, 94%) *94 95 *94 945g) *94 9412| 94 4 400 Preferred new. ...-.---- 100} 9012 Jan 9} 98%Mari8i; 87 July| 97!2 Mar 
*5lo 55g) *5lg 55g 5le ss Sle 5lp Sle 51 Slo 5!2 5le| 2,300! Booth Fisheries-------! Vo par 5igMar 6| 7g Jan 6 3%, Oct 7ig Jap 
reel 5 |*_. 6 \* 6 |* 6 |* H {* > .| British Empire Steel_-.---- 100 41g Jan 31) 5 Feb 9 3 Dee 97g Mar 
* 52le} _. * 52 ‘ * 5212\* 52 | Do Ist preferred_----- 100} 53 Feb13) 54 Maril2 5214 Dec| 6912 Mar 
#12 1314\*_ 13!2|* 13 |* i3 |* 13 |* 13 Do 2d preferred__---- 100} 1314 Jan3l; 15% Jan11 1Zig Dec| 2612 Feb 
110% 11114 #11034 111° 5g 110% 111 11012 110%) 11014 110%) 110 110% 1,700; Brooklyn Edison, Inc-----.100) 110 Mar2s; 116 Feb 6} 10414 May| 121li2 Jap 
dale ; 3 : 4 Brooklyn Union Gas- - ---- 100} 11914 Jan 3) 12953 Jan 23) 103!2 May; 128 Feb 
*45 47 “4514 4514 *43 48 44 4414) *43 45 431g 4314 509| Brown Shoe Inc..-.-.------ 100; 42 Marl18! 53l2 Jan 9}| 413g Oct 65% Apr 
10114 10114/*101 10144] 100% 101 | 10012 10012 *100 +101 | 100 10012 800] Burns Brothers---------- 100! 9712 Feb 26| 107% Jan18|| 100 Sept) 14434 Mar 
*2212 2255, #2214 2210) 22 2219| *22 22%, 221g 221g, 22 22 700, Do new Class B com.. oo} 195g Feb 26) 25l2Mar 5 2112 Sept 43 Jan 
5 5 47%, 5 47% 4% 5 5 *47g 5lg' *47% 5ig! 1,600 Butte Copper & Zinc..-.--5' 47sMar24' 612 Feb 14'| “4ig Oct! 11% Feb 
185g 18%] *18 19 1812 18%} 18l2 1812) *18%, 19 183, 184, 900) Butterick Co......--.-.-- 100] 18lgMar18} 233% Jan23 1314 June} 22 Aug 
1612 1612] 1614 1614] 15t2 16 15le 15. 1512 15%} 15lg L5le} 1,800) Butte & Superior Mining. 10) 15'g Jan 2) 20% Feb15!| 127, Oct} 377, Mar 
lig 15g) llg 1% lig 13) *15g 9 184 13,134 13, 133) 2,000] Caddo Cent Oil & Ref.No par 112 Mar 21 414 Jan 19 114 Nov] 91g Feb 
85 85 8410 84leo} 81 83le} 83 8310} *82lo S83le] 82 83 4,400| California Packing....No par| 81 Mar25| 8714 Feb 1 77 <Aug| 87 Feb 
247g 25 25 2514] 2414 25 243g 2434) 245g 25le} 2414 2514] 31,200} California Petroleum, new. 25| 231g Marl7| 2914 Feb 5 171g Sept} 2933 May 
*98 101 98lg 99 *9734 100 *99%g Q9le! *973, 99 98 98 a0 i oe 100}; 97!12Mari9| 107 Jan3l 9012 Sept} 11012 May 
43, = 43g 4\, 4lo 4\4 4\4 41 4% 43g 4%, 412 4!o} 2.800) Callahan Zinc-Lead-_----.-- 10 414 Mar 24 57g Jan 9 34%, Oct 125g Feb 
*4212 43 #4219 427g] 4210 4210] *4210 425g) *421g 4253) 42!g 42/4 300} Calumet Arizona Mining... 10} 42!gsMar28! 491g Jan 24 42 Oct] 66 Mar 
*114 134) *114 1% *1lly 144 *1ilg 1% ¥lig 13,5 *11g 144 Carson Hill Gold_....---- lig Feb > 3%, Jan 22 llg Dec 95g Feb 
84 34 uy 78 *lo 78 lg lg *5g 78 *lo 78 500); Case (J 1) Plow_-_----1 No par lp Mar 2 lig Jan 11 lg Oct 4%, Feb 
*14 19 *14 19 *13lo 19 *14 19 *14 17 *14 19 Case Threshing Mach_No par| 14 Mar rt | 2712 Jan 26 17 Dec; 42 Mar 
1314 14 14 144, l3le 141g 135g 14 13 14 13 13!2} 5,200) Central Leather-...-...--- 100 97g Mar25! 177g Fen 13} 95g Nov] 4012 Mar 
401g 431s) 41 4210} 4219 44 41 431g] 391g 42 38l2 4012] 41,400! Do  pref_____.___----- 100} 29\4Mar 5, 447%, Feb 13) 28!g Nov| 79% Mar 
443, 45 443, 4533) 443, 451g) 44 4434) 43%, 433, 407g 43 10,000} Cerro de Pasco Copper_No par| 407g Mar28| 4812 Feb 1: 5} 3612 Oct} 5012 Mar 
497, Sil, 4914 507%, 48lo 504 47 4934 48 492% 47%, 49 28,300, Chandler Motor Car_..No par 47 Mar26; 6612 Jan 2) 43 Oct} 76 Mar 
8314 8314] *83 8314] *83 83le| 83 83 83 83 83 83 800; Chicago Pneumatic Tool. -100} 81%, Feb18} 84 Jan 8]! 75!2June| 903, Mar 
2653 27 2634, 2673) 26 26leo} 26 2618 2614 2610) 257, 2614 9,100} Chile Copper.......-.-..-- 2 5| 257g Mar 28; 283% Feb 15} 241s June} 30%, Mar 
15lo 157%} 1553 155g) L5lo 15le} 15lg 153g] 15lg 1515| 15 15 2,900) Chino Copper........-.<- 15 Mar28) 2012 Feb 16) 14%, Aug} 317g Mar 
69 69 *68lo 70 67 6812) *67 68 67 67 | 66 66%8 1,200' Cluett, Peabody & Co- -- 7100 66 Mar 28] 75\2 Jan 30) 60 July| 7614 Mar 
65 6578} 6514 6534] 637g 6514) 64 6434' 6414 643;) 6414 647s: 15,700, Coca Cola Co vtec_-_-_--! No par; 6234 Mar 17| 77l2 Jan 2 6514 Oct| 83% June 
313, 3212] 3l1lg 3212} 3014 3184) 3010 32 | 3012 32 | 2914 31!2 14,100 Colorado Fuel & fron-_---- 100; 247, Feb 15) 3512 Marl4i| 20 Oct 354g May 
50 50 49le 50 4810 4919! 49 49 | *48lo 4912 *48lg 4912 1,200 Columbian Carbonvte Nopar| 48l2Marl7| 5533 Jan 18 41 Oct} 511g Dec 
331g 331g! 3312 3334] 337g 341g' 335g 33% 3353 34 33!2 337s 3.600 Col Gas & Elec, new_._.No par' 33 Mar2l1' 38 Feb 5 30'4 June! 37% Apr 
a ee ee ee eee on wee | Computing-Tab-RecordNo par| 905g Feb15| 104 Feb 5!| 67 June! 9714 De® 
6114 617s} 6114 6134) 587g 613g] 59le 60le, 593g 6012] 571g 5914) 53,200] C ongoleum Co-_.-..---- No par; 45 Jan12| 66% Feb18!| c44l2 Dec} 18433 Nov 
13%, 14 131g 1334) 113g 1312} 11% 1212! 12 14 1312 135 4,600| Consolidated Cigar_...No par| 113gMar25| 22g Jan14/| 145g Dec! 393g Jan 
60 60 *60 65 60 60 *57 65 | 65 65 *58 65 300) i ee 100} 60 Mar22) 84 Janl5}} 60 Dec); 83 Feb 
615g 617s} 6124 6258] 61lo 6258) 6114 621s! Glle 617s! 61 6134} 14,600) Consolidated Gas (N Y)---100] 607g Jan 2 7% Jan 23 56%, July; 6953 Feb 
6 6 6 618 6 6 6 6 6 6 6 6 12,600 Consolidated Textile...No par 6 Jan 2 8 Jan 6 6 Oct} 1412 Feb 
485g 4914) 48 4914) 471g 4838! 4714 4734) 4714 4734 as ta 473,| 12,800} Continental Can, Inc----- 100} 467gMar28! 60 Jan 8 427g May| 5733 Dec 
714 74 7 7\4 7 7\g 7 7 67s 7 7 3,100} Continental Motors...No par 67g Mar 27 8 Jan 16! 5 Octi 1214 Jan 
gh 17912 17814 18019} 1763, 17914) 178 17814) 169 176 16114 17012} 57,100) Corn Products Refining---100} 152%g Jan 4) 1877g Jan28)|| 1143, July| 16012 Dec 
35%g 357, 3512 36 351g 3558] 35 3514] 335g 3533} 317g 3373] 68,900 New when issued -------- Soi, Sa BORE Bre SOR OE sncn cused cane case 
3514 3573) 3553 361g] 343g 3573] 341g 347g! 347, 357s) 341g 355s! 54,800) Cosden & Co_____-_-_--/ Jo par| 32 Feb15} 4014 Feb 5|} 22%, Sept) 6214 Mar 
557g 57 563g 58 555g 5714) 56 9714] 56le 57 551g 5712) 25,100) Crucible Steel of America_.100| 551g Mar28; 71% Feb 7 57le Sept}; 8412 Mar 
*88l, 89 8814 884] 88 88 *873, 90 *873, 91 *873, 91 200 WB csdcasanaesas 100| 88 Mar25!) 92 Febll 8534 Aug| 9412 Mar 
*147, 15 15 151g} 143, 147%) 145g 1434) 14 145s} 137g 141s) 6,500) Cuba Cane Sugar-----/ No par| 137%gMar28; 18 Feb 6 Slg Aug} 20 Feb 
66%g 6612) 6614 6712} 6412 66 65 653s) 63%, 6514] 6333 641g) 14,700 St) Piincsivinsmeeau 100| 607g Jan 4| 717s Febll 3312 Aug] 65l2 Dec 
343g 3453] 343g 3473] 34 3414] 3414 3414] 33l2 337, 3314 337g) 5,800) Cuban-American Sugar--- 10) 33 Jan 4) 387% Feb1l1); 23 Aug} 3733 Feb 
*98 9814; 98 98 *97 9814) *97 9814} *97 9814| *97 9814 100) wee. .  saccacenoees 100} 96 Jan 4} 9912 Feb28,;; 92 July! 106 Apr 
65g 634 6%, 7 *6lo 634 612 Gle 612 6le) *6l2 67g} 2,500) Cuban Dominion Sugar No par 61g Jan 22 812 Feb 5 3 July| 1214 Mar 
43 43 | *43 47 | *44 47 *44 4610) *44 47 *44 47 100 Se eee 100} 43 Mar22| 52 Feb 5 30 Aug; 58l2 Mar 
*695g 7Ole| 6914 70 69 6914] 683%, 6834) 68 6912) 66 68 7,500} Cuyamel Fruit-------- No par| 66 Mar28) 74le Jan 3 5412 July} 7212 Dec 
531g 55 525g 537g} 523g 5433) 525g 5433) 514g 54 501g 5212) 55,600! Davison Chemicalvtc.Nopar| 46 Feb 4| 6912 Jan & 20%°g May; 81!4 Dec 
*201o 215g) *203, 2214! *203, 213g) *201g 2112! *195g 20le)' 2014 204 100} De Beers Cons Mines..No par; 1814 Jan21| 22!gMari14;; 18%, Dec! 28 Mar 
#103% 10 134!*104 10434 1047s 1047g'*10414 10412! 104 104 | 104 104 300' Detroit Edison---.-.---- 100° 10114 Jan 30' 10814 Jan 10!! 10014 June' 111 Mar 
17% 1734) 1734 183g) 18l4 1814] 175g 1734) © 173, 1733} 1712 1734) 3,300] Dome Mines, Ltd_---2 No par 17 Jan30| 20% Jan 7 | 3034 May| 4413 Jan 
11 ll 111g lle] *11t9 12 Allg 1119} *11 12 *11 12 400i Dougias Pectin............. 11 Jan 7} 11% Jani1l 11 set} 1414 June 
#108 109 | 10814 109 | 10712 1081s} 1077s 10812} 10853 109 108%g 10812} 3,800) Eastman Kodak Co..-No par| 10712Mar25| 11212 Jan 8 893, Jan| 115% Apr 
1712 18 1714 1734) 17 171s} 17 1712} 16!g 17 17 171s} 3.600); Eaton Axle & Spring...Nopar| 1613 Mar 21) 241g Jan 8 20 Oct! 27 July 
128 12914] 128 12914] 12612 12814) 127 129 127 129 123 12753) 27,900) E I du Pont de Nem & Co_100} 123 Mar 28! 1417g Feb 1 10614 Jan] 14812 Apr 
581g 5833) 58 58 573g 581g} 5714 5734) 575g 5812) - 575g 5812) 5,000} Elec Storage Battery._.No par| 5714Mar26| 64 Feb 7 52 July} 671s Mar 
12 12 | *12 121g} 12 12 12 12 12 12 12 12 800| Elk Horn Coal Corp------ 50} 12 Feb 8 12% Jan 8 1214 Dec] 20% Jan 
*] Ilo} *1 Ilo} *1 lle} *1 lp Ilo «=le} = *1 lle 100} Emerson-Brantingham Co_100 1 Feb 29 31g Jan 9) 5g Dec 7ig Feb 
61 611s} 6012 6012} 60 61 58 6014) 583g 5933) 5914 597g) 4,800) Endicott-Johnson Corp--- 50); 58 Mar26, 671g Jan 16 587g Oct] 9414 Jan 
*11114 11314)*11114 11319/*11219 ____| L114 11214]*11114 113%4|/*11212 ____ 300 , | SRS 100} 11114 Mar26} 115 Jan17/|110 Oct} 118 Jan 
20 2013} 20 20 *20 22 *20 22 *20 22 *20 22 300| Exchange Buffet Corp-No par| 20 Marl19| 22% Jan12 197g Dec} 31 Jan 
66 6653| 6534 67 6514 661s) 65 66 64lo 66 651g 6653) 14,900; Famous Players-Lasky.No par| 61 Jan 29| 721¢ Jan17\| 52 Oct} 93 Jan 
8912 8912] 891g 8912] *88lg 8912} 89 89 | *883, 90 | *88lp 90 300} Do pref (8%)-------- 00} 87%s Jan28, 917% Jan14'| 82 Oct; 99% Feb 
*9 111g} *9 Ills} *9 10 *9 lllo| *9 lllo} *9 REO scenes Federal Mining & Smelt-g_100 91g Jani10| 13 Feb20) 5 June} 13 Nov 
435g 4334) 435g 4353) 431-2 43!le) 43 43 *4210 43 4212 4212) 1,000 5) ees 100} 411g Jan 2) 47% Jan24) 34%4June|} 6012 Feb 
lllg 113g} i1llg 12 1llg 12 12 123g} 1214 1233) 1214 1234) 26,700) Fifth Avenue Bus-_----/ No par 9l2 Jan 3} 13%, Jan 26 | 714 Sept; 10%3 Jan 
*200 223 |*216 220 |*210 215 |*214 216 | 21434 2181s! 205 214 1,70€| Fisher Body Corp-----2 No par} 163 Jan23, 2231gMar21\| 140 July| 212% Jan 
*99 9910} *99 9910) *99 9910} *99 9910} 99 99 *99 9912 300| Fisher Body Ohio pref-...100] 98 Jan29| 1021g Mar 13 94 July; 102% June 
Tig 75g 714 7% Jig «712 7148 71g 07g 7 712] 2,700) Fisk Rubber_.....----/ No par 714Mar 24; 10% Jan 16 57g Oct} 1612 Feb 
*4753 4833) 48lo 49 483g 487s) 48 4810] 48 4810} 4753 477s) 3,400) Fleischman Co_____ ___! No par; 44l4 Jan 2} 50%, Jan29 37%g Feb| 4714 Mar 
73% 7334) 735g 7433! 7312 7312) *7314 7312) 73 7314{ 72le 7212} 1,200) Foundation Co_____-- No par) 6612 Jan21) 75% Mar 11 5Sle Oct) 78% July 
10 1033 97g O78 934 7g 912 97g 93g «= 934 9le 7; 6, oes Freeport Texas Co_...No par 93g Mar 27| 137g Jan 7 91g July} 22 Jan 
*41 44 | *41 43 | *41 43 | *41 43 4012 4012! 395g 40 Gen Amer Tank Car_.._No par! 395gsMar28' 4614 Jan 2 3812 Oct' 71% Feb 


























* Bid and asked prices; no sales on this day. 


¢ Ex 300% in stock 


z Ex-dividend. 





For sales during the week of stocks usually inactive, 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1924 Range for Prevtous 
for NEW YORK STOCK On basis of 100-share lots Year 1923. 
Saturday, ; Monday, | Tuesday, | Wednesday.; Thursday, ; Friday, | the EXCHANGE 

Mar.22. | Mar.24. | Mar.25. | Mar.26. | Mar.27. | Mar.28. | Week. Lowest Highest Lowest Highest 
‘$ per share | $ per share | s per share | $ per share | Sper share | $ per share Shares s.| Indus. & Miscell. (Con.) Par| $ per share | $ per share ||\$ per share|$ per share 
387 39%) 3914 4033! 373, 391g 373g 387g! 385g 3933, 3612 39 | 14,800) General Asphalt__....___- 100| 373g Mar 26} 46% Feb 5|| 23 Aug! 54 Mar 
*7212 77 | *741g 77 | ey 2 77 | *74i2 77 74 74le| *7412 77 | “Se eo =e 100| 71% Jan 3| 81 Feb 8|| 60 Sept) 83 Mar 
85 857 85 86 | 3 85le, *85lg 86 86 86 | 85 8553, 4,200) General Cigar, Inc_...-..-- 100} 85 Mar22} 97% Jan10 801g June} 97l2 Dec 
*10312 106 |*101%4 106 |*102 24 106 |*10214 106 |*10214 106 | 10214 102%, 100; __Debenture preferred....100) 10214 Mar 28) 107 Jan11|| 104144 Nov| 110 Apr 
227— 22912! 225 228%) 221 228 | 221 22614/ 221!2 22412! 21014 21612! 86,100) General Electric........-- 100; 1931g Jan 3) 23112gMar 20/| 16753 Sept| 20214 Dec 
107% 1078) 10%, 11 | ll ll 10% 11 nes Se) “iG. EE Se | Bcc cecckadecdcocsec 10; 10% Jan 2} 11% Feb 7 10144 Oct] 12 Jan 
1412 147| 1412 145g) 1414 145g! 141, 145g! 14! 145s! 1414 1419| 72,800] General Motors Corp..No par| 1414Mar25| 1614 Feb 1 12%; June| 17!2 Apr 
*82 83 *82 83 | *82 83 | *82 83 | *82les 4 | *82 Oe b wacens | Do EE 00} S8lig Jan 4| 84lgMar 3 79 July}; 89 Apr 
*813, 82 817g 8173) 81% 8134! 82 82 | *81 | 813, 81%, 500} Do Deb stock (6%)---100| 81 Jan14| 8314 Jan11 78% July; 90 Apr 
*99 100 | *96 9912! *96 9612] *96 99 | *96 59 95 96 | 200) Do Deb stock (7%)---100} 95 Mar28} 1001gMari17|| 933; Oct) 105 Apr 
"50 51 | 50 50 | 49 50 48lo 49 | *48 50 | *49 50 | 1,500] Gimbel Bros_____.----2 Jo par| 477g Jan30| 52%Mar 8/|| 39l2June| 5ll2 Apr 
*1053 107g] 1012 1012) *105g 107) 10 1014) *10 1043) *10 107g! 2,200) Glidden Co__.....-.-- No par 85g Jan 9} 195g Jani1l 6 Sept; 12% Feb 
*341g 3512] 35l2 357s] 35g 351s 35 3533! 34 34%! 32 34 | 5,300) Gold Dust Corp__-._---/ We perl 3B MarSe SF PES ccoc saoul enee cuce 
103, 103) 12 15!2| 14l2 1573] 15 15% 1312 1512! 13l2 1414] 14,000) Goldwyn Pictures, new_No par 81g Feb 15} 157g Mar 25 8 Nov} 22!g June 
19 20 191, 1914] 1933 20 201g 2 2013 2012! 2014 2012! 4,300| Goodrich Co (B F)---.No os 19 Mar 22} 26% Jan10|! 1733 Oct| 411g Mar 
7012 72 *70l2 75 *72\g 75 724 7219| *7llg 75 | *71 75 | 500} fF 70l2g Mar 22} 80 Janl17 6734 Oct) 9212 Mar 
*43l2 45 44 4414| 433, 433;) 433, 43%) 44 44 4312 4334) 1,000) Goodyear T & Rub pf vtc- 100) 39 Jan 4) 49 Jan 8|| 35 Oct} 6212 Apr 
9134 9124) 903, 9034) 90 90 *90l2 91 | *90 91 | *90 91 | 300; Prior preferred -_-..-.---- 0} 8814 Jan 2| 93%: Mar 12 88 Oct} 99 Feb 
14lg 1419 *13%, 14! 14 1414° 13%, 14 14 14 13%, 14 | 1,700) Granby Cons M, Sin & Pow100 13!2Mar20| 17% Feb15 12 Oct] 33 Mar 
’' wt ss oat mF 5 5ig _Sls__-5t4! *51g 514! 2,600] Gray & Davis, Inc....No par| 4%Mar25| 91 Janii|! 6% Dec| 155s Mar 
*14 15 143, 1434] 14 14 *135g 15 | *135, 14!2 *135g 15 500) Greene Cananea Copper...100) 14 Feb28| 16% Feb 13! 135g Dec| 341g Mar 
*9lo 10 *83, «9 Sle 834 Sig 85g 83g Slag 83g 83g 600, Guantanamo Sugar- --- No par| 634 Jan 7} 101g Feb 6) 5 Sept] 141l2 Feb 
7534 7612' 75%, 7712] 747g 77lo2} 75 77 | 75% 76l2) 73 7653 17,700) Gulf States Steel tr ctfs._._100| 73 Mar28! 8914 Feb 7}! 66 June! 10453 Mar 
— . | + PTs A Habirshaw Elec Cable.No par 5g Jan 2 i%g Jan 8 ly Aug 2lo Jan 
38 38 ‘| 371g 38 3414 37 3él4 38 365g 3714] 36 37 | 16,800! Hartman Corporation..Nopar| 3414Mar25|) 44% Feb 4 79%, Nov 947g Feb 
4012 4034; 40% 411s} 40 41 40 40 10 «6.4034! 38!g 40 | 6,300) Hayes Wheel_._.......--. 100} 38!gMar28| 527% Feb 4 31 July} 44 Apr 
4910 4912) *491o 50 *49lo 50 *491o 4934) *4912 4034 $9lo 493, 400; Homestake Mining--...-.-- 100} 491gMari10| 5612 Jan 3 54 Dec| 79% Jan 
32% 327g) 3212 3212] 3212 3212] 32 32% *32!g 3214) 321g 32!s 2,100) Household Prod, Inc...No par; 32 Feb16| 341g Jan 2!) 285s July; 393g Mar 
69 7014} 7014 72's! 68 70 69 6973! 70 717g' 6834 7144: 23,800' Houston Oll of Texas_---- 100} 66 Feb15| 8212 Feb 5)| 403; Aug] 78 Feb 
26%, 2634) 2612 26%4] 2612 27 2614 2612) 2614 26%, 26!4 274% 3° 8,300) Hudson Motor Car_...No par| 251g Feb15| 293,Mar10 20 June| 32%, Mar 
13% 137%} 14 14 13ig 137%) 1344 1334 | 137g 137g! 13!2 1373' 3,400) Hupp Motor Car Corp__-. 10] 13!12Mar25| 18 Jan 2 15's Dec| 30!2g Apr 
% 6 (1 *7g 1 7g 7g 34 1 i, ee ae ee, | 600| Hydraulic Steel_------2 No par lg Jan 2 ll2 Jan 10 12 Oct 61g Jan 
71g 75g 734 734) *75g 0 78q 734 734! 7% «O88 7% «68 2,600' Independent Oil & Gas_No par 6l2 Jan 3 914 Jan 18 3%g Sept} 1114 May 
3 11g 1 1 *] lig} *1 Lig 1 1 1 1 400; Indiahoma Refining------ 5 % Feb 5 2% Jan 17 1 Oct; 19 Mar 
19%, 1933] *1912 21 193, 193) *19% 21 | 20 201s' 19% 19% 600} Indian Motocycle....No par| 19 Mar20|} 25l2 Feb 4|/| 18 Dec] 19%, Dec 
*4 4lo| *4 419) *4 41o 4 41g Bt 6; % 4\2) 1,800) Indian Refining..------.-- 10 4 Mar 20 57, Jan 17 3l2 Dec 8le Apr 
*3414 347s] *34 35 34 3414! *34 341g| *34 341g, 33lg 34lg, 1 ,200! Inland Steel_..._.....No par; 33!gMar28) 381l4 Jan 30 311g July} 4653 Apr 
*2312 2354] 2312 24 231g 2310} 2314 23!2. 23 23%! 23 2314! 4,100; Inspiration Cons Copper... 20} 221g Feb28| 273 Jan24]| 2314 Oct] 43% Mar 
*!1 lle *7 1 1 7g oY *ig cs *ig . 300, Internat Agricul Corp--.-.-.. 100 7g Mar 17 214 Feb 7 lg Oct} 11 Feb 
*45g 514] *45g 51g] *45g 5lg] *45g 5 *5 Sig] *5 5l4] .. i.  Setoneete 100 5 Mar21! 10!g Jan 8 41g Oct] 39% Feb 
42 42 42ig 42!g) 42 42 42 42 417g 417g! 41 4il2 1,8C0 International Cement..No par| 41 Mar28| 44% Feb ll 31 June} 44 Mar 
23 23141 231g 2312 2253 2353 2234, 231g! 22% 2314! 2212 22%5' 8,300' Inter Combus Engine..No par] 2212Mar 28! 27% Jan12|! 195sJunel 271g Apr 
*823, 831 81 8312! 8014 84 8212 R2ieg 8i g214] 80 8314! 12,100 International Harvester - - - 100} 78 Jan 3) 871g Feb 4 663, Oct] 9812 Feb 
*10612 107 |*106l2 107 |*106il2 107 *10612 10714 *10612 107 |*1061_ 10714! - eee 100! 106 Feb26,; 108 Feb 2!| 106 Oct] 116% Jan 
Zio = Tie 714 7lg)sis7qsi7¥QOs‘«C7ZighSi<“‘é'ighs—«Ci‘éS7 7 7 7 | 1,200 Int Mercantile Marine---- 100| 6% Jan 2) 94 Feb 1 |} 473 Aug) 115g Feb 
2814 29 283g 2914] 2653 2853! 2612 27 | 26l2 27 | 26l2 27 | 8,100 Do pref........-...-. 100; 2612Mar26| 34% Feb 1}; 18!2 Aug] 47 Jan 
1314, 131 13!g 131g 13 131g! 13 13} 13 13 | 124, 131s; 4,700 International Nickel (The) 25} 1212 Feb26| 15 Jan 28'| 10%g Oct] 1614 Feb 
*79 81 79 80 *79 80 | sO 80 | *78 80 | 79 80 | 100 ee: Gia cusnawesenos 100} 78% Jan 7| 8214 Feb 20} 69%, Jan} 83 June 
3633 3653] 37 3812] 353, 36 | 36 37 37 =. 37_—=«: *3612 «37l2} 2,400 International Paper_-.-.--- 100| 34% Feb20| 421g Feb 8 277g Oct} 585g Mar 
*64 6410} 64 64 6219 6312) 631g 631s| 63% 633,! 64 65 | 800 Do stainped preferred.100} 6212Mar25| 66% Feb 7\| 60 Oct) 75g Jan 
6812 6834) *68lo 69 68le 68le *68 6812 *67lo 68 | 6612 67le 800 Internat Telep & Teleg_._.100; 66 Feb 1) 7014 Feb13); 64 Oct} 7lle Apr 
1412 1434] 143, 15%] 1419 153g) 143, 15! 4| 15'g 15%! 143; 1534; 28,400 Invincible Oil Corp-.--! No par| 12% Feb16| 167% Jan 2 71g Nov} 1914 Mar 
*43 4310} 427, 4434) *42 4514) *42 43 42!2 4234) 42!2 4212 700. Iron Products Corp_...No par); 4112 Feb19) 52% Jan 10 3212 Aug} 5814 Mar 
*15 19 *15 19 17i2 18 17l2 1712’ 18 1834! *15 1S | 2,300; Jewel Tes, Ine... ..<<.c0- 100) 1712Mar25| 2314 Jan 2'! 15% Oct; 24 Mar 
87%, 8734) 861, 8614) *82 86 *85 90 | *82 s9 | 82 85 | 800 et CL savuncndcane 100! 82 Mar28) 915g Jan 16 62 June} 88le Dec 
*231o 24 24 24 231g 2312) *23le 24 | 231g 2371 233g 2412] 1,000; Jones Bros Tea, Inc..-..-- 100} 21 Mar 5) 2712 Jan 3/| 2033 Dec\| 6333 Mar 
26 82614] *26 8 27 25 25%! 2412 25 | 23 244) 23 23 | 3,200, Kayser (J) Co, vtc...No par| 23 Mar27| 3833; Jan18}} 28 July| 45% Feb 
*9712 Q87g! 9712 97le,* 971» * _ Q91g'* _ 973, * 9719} 100! Do Ist pref.....--! No par} 9712 Mar 19| 102l2 Feb 11 96 July| 104 Mar 
16 1714) 1612 17)g 161, 167g) 1614 163,’ 16) 1673! 164g 17 | 11,800, Kelly-Springfield Tire..... 25, 1514 Mar 20; 35 Jan10 2012 Oct} 621g Mar 
473, 4734! *45 53 *46 49 48 48 | *45 4810] *45 4812} 200| 8% preferred.........- 100! 4734 Mur 22 2) 88 Janl0 78 Nov! 108 Jap 
*88 89 | *88 89 88 88 *85 89 *85 87 | 8034 83 400) Kelsey Wheel, Inc__-_---- 100! 80% Mar28} 101 Jan10 75 Oct) 1174 Mar 
351g 353g 35 35!l2! 35 3514! 35 351g! 347% 35's! 34lo 351s! 15,200] Kennecott Copper- ----/ Vo par| 341g Jan21| 385g Feb15 29%, Oct) 45 Mar 
21 21g 21g Qig! Zig Dig} 24 2%s| 3 21g! 2 2 3.600; Keystone Tire & Rubber-- 10} 2 Maris 4%g Jan 9 15g Oct; 111g Mar 
*320 360 | 359!2 360 |*340 360 |*350 360 |*350 360 |*350 360 100) Kresge (S 8) Co.-..-....-- 100, 28712 Jan17| 360 Mar24|| 177 Mar; 300 Dee 
*92 94 931; 9312! 93 Q93l2' 92% 92%' 93lg 935s' 93l2 935, 1,5€0l Laclede Gas L (St Louis)..100! 79 Jan 2] 941gMar 8!i 75 July 8933 June 
*12 = 121g) #12 12tg] 12 1Vtgf_ 115g 11%) 1258} 1153) 115s 11%] 1,000' Lee Rubber & Tire....No par| 11%4Mar17| 171g Janil|| 113g Oct 315g Mar 
cies ~ SE SP: Reger. | es ....| Liggett & Myers Tobacco... 100) 20614 Feb18| 245 Feb 9/| 1903;May 240 Dee 
115l2 117, 1167g 1167)*115!4 117 |*115!14 117 |*115%4 117 '*115l4 117 | [O0l Ee. Mc ccncnnmetne 100} 115% Mar 5, 117% Jan 24/| 11134, Apr; 118!g Jan 
*6413 65 *64 641s] 63 6312! 621g 6348) 62's 63 60%g 62 3,300, Lima Loc Wks tem ctf_No par) 60%, Mar 28) 6853 Feb 7 5814 June| 747g Mar 
16 1614} 16 16%3| 16 1614! 16 16 16 16 | 16 16 | 2,700! Loew's Incorporated...No par); 155g3sMarl17; 18 Janlo 14 June} 214 Feb 
63g «65g 6 614) *6 6141 6 614; 6 6 6 61s! 4,300) Loft Incorporated - - ---/ No par 6 Mar 24 8% Jan 11 6 Sept) 11% Jan 
5812 60l2] 58 61 *55l2 5734! *55 57 *55 57 | 5612 56i2| 5,090! Loose-Wiles Biscuit ------- 100; 50 Mar 6, 6212 Jan 26 3614 July| 6614 Dec 
cae Sete mae, ed rey ht Poel deuce seen .| Lorillard (P)....-.--..-2- 100) 1481gMar 14] 175% Jan 5|| 146 June] 182% Dee 
*1101g 113 |*11012 113 #11012 112 j*111 112 | 112 112 } 112 112 | 200, Mackay Companies..-.---. 100} 107. Jan 2} 117 Jan30}} 103 May! 121 Feb 
831, 837s] 8314 8353) 83 84 81 83 | 8153 827% 80 8&2 | 18,600 Mack Trucks, Inc- ---- No par} 80 Mar28! 907% Jan 7|| 581g Jan} 9312 Apr 
*96 9634) 963, 9634) 9614 9614; *96!g Q6le| *9614 O96l2, *96!g Gble 200! Do Ist preferred_.--.-.- 100, 9512 Jan 16}; 98% Mar19 87 July} 9914 Mar 
*88 90 *88 90 88 88 | *87l2 90 *87lo 90 | *87lo 90 100 Do 2d preferred_ .---- 100) 8714 Jan15| 90 Jan 8 72 June| 92 Mar 
*62lo 64lel *6§2 63 6lle 63 60\g 6114) *60l4 6210 60', 6014) 2,300; Macy (R H) & Co, lne_No par| 60!g Mar . 68le Jan 2 57 July| 7lle Jan 
3312 34 3312 337s] 33 33 3210 33 321g 3314! 3314 3314 1,600, Magma Copper-------! No par; 30)e Jan 3614 Mar 14 2714 Oct! 3814 Mar 
20 2014] 2014 2012} 20 201g! 193g 197% 1Sl4 194 18 1814; 6,500) Mallinson (H R) & Co.No par; 15 Mar 28 31% Jan 18 21 June} 40 #£Jan 
*62 69 681g 693! 68 68 | *64 68 | *64 68 | *64 68 | 800| Manati Sugar-......-....-- 100; 62 Jan 5| 6934Mar 24 43 July| 75% Mar 
*843, 90 *85 90 | *25 90 | *85 90 *85 87 #85 90 ° ee eee 100; 82 Janl4) 87 Marl4 72 Oct); 90 Feb 
347g 3534) 36 3712! 373g 3734! 37 3710) *37%3 37%3 «37% 38 2,500 Manhattan Elec SupplyNo 7 par 3314 Mar 21) 42%, Jan 9 35 Oct) 66 Mar 
*361g 3710] 37 3743! *37 3712: 37l2 3712) *3714 37% 86377 «38 1,106; Manhattan Shirt.......-. 2! 36 «=~Feb 18) 44 Janlo 40 Oct! 477% Jan 
281, 29 30 3012) 283, 3014] 28%, 2975] 271g 293 273g 28 9,300: Maracaibo Oil Expl...No par| 25lg Jan 3) 387!2 Jan 26 16 Sept) 28% Dec 
361s 3738] 373g 381g} 3612 3734| 365g 3714) 3 335g 3612 381g! 69,800) Marland Oil_...-...--1 No par, 35 Feb 19) 42 Feb 5 1712 Oct| 595g Apr 
*12lo 123,] 12 121g 2 12 12 12 12!g 121, 112i, 1214; 1,300, Marlin-Rockwell- -----/ No par 8 Jan 8) 173,Maril 314 Nov; 16 Feb 
35 35%3' 3514 3510 35 35%! 35 35's! 3533 35% 35 3510 5,900! Martin-Parry Corp....No par; 33 Feb15' 37% Jan17'' 26 July) 37% Apr 
*3212 3312] *32 34 3214 3214] *31lig 33 | *32%4 3219! 317% 32 300 Mathieson Alkali Works... 50; 3153Mar18) 4112 Jan 8]} 3114 Oct] 63% Mat 
46 77g, 451g 4633] 433g 46 4319 4419' 447, 46 4319 45i2| 20,600 Maxwell Motor Class A---100) 45% Mar25) 55% Jan 9 36 Oct) 6314 Mat 
1212 13 1212 1219 2 125g} 1134 12 | 12 12 113g 12 9,600 Maxwell Motor Class B.No par} 11% Mar28) 16 Jan 9 1014 Oct} 21 Ap? 
*29 91 893, 91 29 91 89 891e| 87 8910! 85le 87 %,100 May Department Stores..-100) 895!2 Mar 28} 95 Jan25 675g, Jan} 93 Dec 
157g 1573] 15% 16 15%g 16 157g 16 | 157g 16 | 15'4 15%} 6.900 MelIntyre Porcupine Mines--- 15'4Mar28] 184 Jap 7 15 Sept! 20l2 May 
185g 1834) 187% 19 18 187g} 18l2 1912 183, 20 185g 1434) 11,200 Mexican Seaboard Oil_..No par 141g Jan 3) 241g Feb 6 53, Aug| 23%, May 
17i2 171s] *173g 18 1714 1712] 1714 18 177g 1812} 18 18%s 4,000 Voting trust certificates..-.| 12% Jan 3) 23 Feb 6 6 Aug! 2314 May 
211, 2114] 21lg 2112} 21 2lig} 21 21 2034 2034! 2053 203! 1,500 Miami Copper---.-------- 5) 2053Mar28) 24 Jan28 2012 Oct) 3012 Feb 
41g 414) 37 413| 37% 4ig) 4 41 4 4igi 4 41g) 33,100 Middle States Oil Corp..-- 10} 373 Mar24) 67g Jan 2 312 Nov; 1214 Jap 
*29 =31 *28 32 *28 32 *28 30 | *20 30 *28 30 Midvale Steel & Ordnance. 50| 21 Mar2l|) 3414 Feb 7 2l'2 June} 33% Apr 
63 63 63 631g! 63 63 *63 64 63 63 63 63 900 Montana Power-..--.-.-.-.--- 100) 6l'a Jani0! 63l2g Jan 26 5412 June; 75 Mar 
25 2514] 251g 257g) 2453 2514] 241e 251g] 247, 2533) 2453 25 18,600 Mont Ward & Co lil Corp. 10! 24!2Mar26| 27% Jan 28 1814 May| 2614 Nov 
2353 24 24 24 2312 241g] 231g 2334) 23le 2310! 2314 2312} 2,300 Moon Motors-.-..-.-.--/ No par| 23 Marl8| 271g Feb 7 17%, Jan| 293g Mar 
8 8 7% «68 773 8 77% «= O8 8 8i| 77g 8 6,000 Mother Lode Coalition. No par} 77g Jan 2 914 Febl5 7ig June; 14 Feb 
9 10 lll4 12 12 1214} *10 13 10 10 | *10 13 2,100 Mullins Body Corp....No par} 9 Mar22| 14% Jan 9 101g Aug} 297% Mar 
*347, 37 *347, 37 *35 37 35 35 347, 347%! 35 35 300 Munsingwear, Inc----- No par| 347g Mar 27} 39% Jan 16 3lig Oct! 3612 Nov 
10312 104 | 103!4 104 | 10214 10414) 101 102 | 10112 10112! 10012 101!2) 3,100 Nash Motors Co-.----.1 No par, 100 Jan 4| 114% Feb 9 751g Jan) 11412 Jap 
*99lo 9934 9912 9912! 99le 9912 8100 10014) 100 100 \*100 160!2 300 Do preferred A_..---- 100: 99 Feb23; 100% Jan 16 9614 Dec| 101% Jan 
*Z1g 834] *81g 87% 83g, 8%| *Sl, 9 Sig 814] *8lg Ble 30( National Acme_...------ 50 8 Feb27\ 10's Jan28 7 Nov| 181g Feb 
5312 5353] 53 5314) 5212 52!2' 52%4 520} 5i5g 5212) 5Ol, 52 9,500 National Biscuit. ....-.-- 25° 650!\4Mar28| 54% Jan 26 38 Jan! 5273 Nov 
*122 124 *122 124 12314 1231, *122 124 {*122 124 |*122 124 100 tO eee 100 12012 Jan 8} 12414 Feb 20}| 11812 July} 125 Feb 
56 56 *53lo 57 *53 56 | 53 5Alo}| 52 52 *5llo 52% 400 National Cloak & Suit-.._.100 52 Mar27| 64 Feb 1 40 June} 67144 Feb 
33 «33's! 33 331g! 321g 331g' 3214 3234) 3214 32%g' *3212 3312' 7,400 NatDairy Prodtemctfs.Nopar: 32\4Mar25° 37 Feb15'" -... -.--1 ---- -.-- 
*39 3912] 39 39 | #39 40 39 «= 339 3912 40%) 40 40 1,606] Nat Department Stores No par} 39 Mar20) 43 Jan 9// 34%, June 4212 Apr 
B21q 32ic] 321g 321g] 3lle 3ll2| 311g 3114] 301g 3133 295g 3014] 5,200] Nat Enam’g & Stamping--100] 2914 Feb20| 44% Jan17|/ 35 Oct! 73 Mar 
*142 1431:|*141l2 144 140 141 140 141 13735 14010] 134 139i2} 4,700) National Lead.......---- 100} 134 Mar 28} 1553, Jan 28 108 July} 148 Dee 
*113 115 |*113  1147g|*113 1147|*113 1147g!*112!2 11419/*113 1147] -____- i)» a ee 100] 112% Jan 19) 115 Feb 28]; 10712 June] 114 Jan 
*65%, 661s] 6514 6514] 65%, 66 64 6512] 65 65 64 64 2.000] National Supply_.....----50] 64 Mar26) 7212 Feb 4 54l2 Oct| 68!2 Dec 
127%, 127,| 123, 127] 1219 1244) 125g 125g) 1212 1253! 1212 1253} 6,600) Nevada Consol Copper... 5 117 Jan 2} 141g Feb 21 ; 91g Oct 18% Mar 
393, 40 39 3912| 3914 3971 39 39 39 3953} 39 3914! 1,800] NY Air Boake temp ctfs No par) 38% Feb18| 435g Jan 19 2653 Jan) 42% Nov 
4814 4813] *47 4810] 4714 48 | 4712 4712| 4753 4753] 473, 4773] 1,000] Class A_--.-.-.-.--1 No par| 474 Jan 7) 50 Jan19|; 4514 Aug) 5llz Feb 
22 23 23 23 23 2314] 223, 24 *22 23 221g 2210 3,300] New York Dock-..-.--.---- 100} 19 Jan. 9} 25lg Mar 13 1514 June; 27 Apr 
*41ly 45 *411, 45 443, 443,) 45 45 *42 45 *42 45 200 ce ee _.100} 411g Feb27| 49% Jan 18 37% Aug 5112 Mar 
23 231g} 23 2314] 23 2314] 22% 23 22%g 23 223%, 23 | 11,100) North American Co-_--..--- 10} 22) Jan 2) 25 Jan 10 1712 May| 24'44 Apr 
*44lo 45 4433 45 447g 4473) 443, 4473) 44 44 C0, 4a, 15900) Tee oet......>---~.--- 50| 43% Jan 2| 451g Feb20|| 4212 July) 48l2 Feb 
*121g 13 | *121o 13%] *1212 1334) 1212 1212) *12!2 1312) *1214 12%, 100] Nova Scotia Steel & Coal_._100} 12 Mar20} 1412 Jan18}| 1353 Dec| 297, Mar 
*8 9 *8 9 *73, Sle 77, «=977g) *734 8g) *73q Ble 200} Nunnally Co (The) ---- No par 773 Mar 10 9% Feb 5 77s Oct] 101g Feb 
*13, 2 *13, 2 134 13) *1% 2 *1l3g 2 *13, 2 100} Ohio Body & Blower_.-No par 13;Mar19| 4% Jan14 134 Dec} 101g Jan 
2 2 *2 21g) 2 2 2 2 2 2 2 1,500; Okla Prod & RefofAmer.. 5) Il2 Jan 2| 2% Jan22 7g Nov) 31g Feb 
*43, 63, 4% 5 *5lo 6 *5lo 6%) *5!2 634] *5l2 634 200! Ontario Silver Mining - - -- - 100 434 Mar 24 8 Jan 7 3 July 914 Dec 
*19 1910) #1914 1912} 1914 1934! *19 1912} 19!g 191s; 19 19 1,500. Orpheum Circuit, Inc----- 1} 18 Feb18;} 20% Jan 3 1614 June} 215g Apr 
156%g 15634] 15434 156 | 15312 15412) 15473 1557s) 153 155 | 150 152 4,500 Otis Elevator. --.-.---- --100) 13912 Jan 14) 159% Mar 13)) 11412 July 158 Feb 
93, 9% Qin 934; 95g 10 9%, 10 93, 93,4 95g 953! 8,400 Otis Steel___-..------1 opar) 94 Jan 3) 11% Jan 26 7 June} 14% Mar 
4312 4312] 4312 4312} 43 431g) 41%, 425g) 41i2 42 4214 4212} 2,400 Owens Bottle_...-..-.----- 25, 41!2Mar27| 47 Jan10\| 3653 Jan) 52% Apr 
siz S| tp =| 1g] Stas] #1] 1g] «1,000 Pacific Development... --. -- | a Jan 2| 1% Jani % Nov| 214 Mar 
941p 9411p 941g 9413 93%, Q4lp 94 94 94 94 92 93 1,300 Pacific Gas & Electric. - --- 100' 90!g Jan 4) 957g Jan28'! 73 July! 947% Dee 

© Bid and asked prices; no sales this day. z Ex-dividend 
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For sales during the week of stocks usually inactive, see fourth page preceding 























PER SHARE PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales | STOCKS Range Since Jan. 1 1924.|| Range for Prevtous 
for | NEW YORK STOCK On basis of 100-share lost Year 1923. 
Saturday, | Monday, | Tuesday, Wednesday., Thursday Friday, the EXCHANGE 
Mar. 22. | Mar.24. | Mar.25. | Mar. 26. Mar. 27. | Mar. 28. | Week. | | Lowest Highest | Lowest Highest 
$ per ary 3 per share 3 per share $ per share $ per share $ per share |Shares.| indus. & Miscell. (Con.) Par| $ per share | $ per share |\$ per share|$ per share 
*3 *8ig Dlg] *8lg 9 *8 8l2' *8 84g, *8lg 9 | ited Pacific Mali Steamship---- 5| 8 Febi8) 10% Jan 9) 7. July| 12% Mar 
507s 524 52 527, a} 50% 5273) 505% 5134) 50% 5173) 50!g 515g) 85,200 Pacific Oil 


peo eepognneunone | 48\4 Jan 4) 58% Feb 5 314 Sept| 5214 Dec 
107% 107s} 10% 107%) 105 10% 10% 10% 10% 104%) 1019 10%, 3,000) Packard Motor Car.......- to 10'gMari7| 12% Jan 7 97%, Oct} 15!g Mar 
931g 9314) 93!g O3\4) *931g G4ig *93lg D4ig) *9314 4's) *93lg D4ig! 200; Preferred.......-.-..-- |} 92 Jan 3) 95lg Feb ll 90'g June| 99 Feb 
47%, 4734) 475, 48'5| 4714 43'4° 47% 48 | 47\!2 48%) 47% 48 9,700| Pan-Amer eee & Trans... 180 4414 Feb 14) 61'4 Jan 2 53 Sept; 93g Feb 
46 46%%| 4614 4673) 455 46% 451g 46'2) 455% 465%) 455 4612) 25,950 et GD en 50) 4llg Feb14| 5912 Jan 2 5012 Oct] 86 Feb 
*3 312] *3 312} *3 3i2° =*3 3!2| *3 31g) *3 | Ree | Panhandle Pred & Ret_No par} 2% Jan 3 4\g Jan 23 144 Oct 6\4 Apr 
15 15 1473 15 | 47g, *1453 15 | 14% 147.) *14l2 15 500) Parish & Bingham... -.-. No par| 13's Jan 2} 16 Maril2 9 May me Mar 
2 21g} 2!g 212) 2% 22, 2g 2%) 214 23g) 2iq 2%) 17,200) Penn-Seaboard St'l vt cNo par 1% Mar 6 4% Jan 17 

5 5l4| *95'g 96 | *95'g 96 | 94i2 95's| 600) People’sG L & C (Chic)...100| 94!gMar 6) 9812 Jan 2 
f 53, 44%, 44%) 445g 45 44\2 44%) 2,700) Philadeiphia Co (Pittsb).. 50| 43 Jan 2) 47 Jan30) 

: : 37!2) 37'g| 3614 3612) 35 ae 34!2 35%) 11,900) Phila& Read C & Il wi.Nopar| 341gMar28, 49% Jan 12| neh apedl apeh stb 
52 53 | *52 52!2] 52 52 | *%5 5 5: ‘ 400) Phillips-Jones Corp....No par| 52 Marl6 60 Feb 5| 55 Aug) 80 Apr 











41 July| 50% Mar 


























5 j 4,000| Phillip Morris & Co Ltd_...10}| 15!2Mar 28) 23% Jan 31| ll'2 July| 2453 Deo 
391s 407%) 40% 41%) 3912 4073, 39% 40%! 40 40's 39 40!2| 6,900) Phillips Petroleum__..No par| 33% Jan21| 42% Jan30|| 19% Sept; 6953 Apr 
Bog 8%| 8% 5%) 8% 8% Big 8%) 8% 875) 85g 87g| | 3,000) Pieree-Arrow Mot Car_No par| 8% Mar25) 12\g Jani7|| 614 July) 15% Jan 
23 48623 21% 22!2) 22!g 22i2' 2ll4e 22 | 22ie 22%| 22 22ie| 3,50C| Do pref.........--.-- 100! 2114Mar26| 305 Jan17|} 13!2 July} 3553 Jan 
Zig 2i2 2% 213} 2! 2% 24 2% 2% 212| 212 2ig| 7,000) Pierce Oil Corporation... 25 24 Jan il 4\g Jan 22, llg July 6 Feb 
*26 48627 2614 274' 27 27 | *261g 30 |! 2812 297% 26% 29 | 1,900! Do pref............-. 100' 20 Mar 4| 36 Jan2li' 16 Oct; 45 Jan 
60% 60%) *61 63 61 61 60% 61 60% 60%} 61 61 1,000] Pittsburgh Coal of Pa..-.-- 100| 60% Feb 18! 63% Mar 12 58 Jan| 67% Mar 
*9812 100 | *98!2 100 | *9812 100 | *99 100 | *99 100 *98le 100 | -._._- a 100| 98 Jani4| 99!2 Feb 8 96 Oct} 100 Apr 
®125 12%) 12% 13 | *125_ 12%) 12% 1234) 125g 1234) *125, 12%) 1,000) Pittsburgh Utilities pref...100 97, Jan22| 13'4Mari2/ 10 July| Ite Sept 
5012 50'2) 50l2 50l2) 50lg 5014; *50 50!2| 50 50 50 50\g; 1,800! Postum Cereal Colnc..No par; 50 Mar27| 58!2 Jan 8 47 July| 134 Feb 
112 #114 \*113 114 | 113 113 )*112 114 |*112 114 |*112 114 100} Do 8% preferred...-.-. 100} 110 Feb 7| 11312 Jan 7'| 108!¢June| 114% Jan 
*5llg 5312) *52 5412) 51% 52 *5lle 52 5lig 5lly 507g 507%, 400; Pressed Steel Car......-. 100| 50%;Mar28| 62 Jan26 42\2 Oct] S8llg Jan 
*85 87 | *84 87 | *84 87 | *84 87 | *84 87 | *84 87 | -_.--. | eR 100! 83 Jan 3/ 90 Feb 6|| 80 Oct) 99% Jan 
31% 32'4| 32!2 33's! 31% 32%4] 30 31%! 30 31!2] 30!g 3133] 20.300| Producers& RefinersCorp. 50| 30 Mar26| 431g Jan 22 17 Nov| 58!g Mar 
41 417g| 40'2 41 39 4012' 39 40!2| 40% 42 41 42%| 6,300, 





PubServCorp ofNJ new No par| 39 Mar25) 44lg Jan 7 411g Dec| 5llg Apr 
117 117. | 117) 117%; 115'2 116%! 114 116 | 114!2 115'2] 11414 115!2 











2 52) 8,909) Pullman Company.....-.. 100| 114 Mar26! 128 Jan28)| 110'g July} 134 Mar 

64 647%) 6453 65% 62% 6454) 63!2 63%) 6212 64's) 62% 63!2) 19,000) Punta Alegre Sugar-.-..--- 50| 56 Jan 4| 6753Mari4|| 417 July; 69% Apr 
231g 235g; 2312 237%, 2314 237g) 2314 2312) 2314 23%! 233% 2312) 7,200; Pure Oil (The)....-.....-. 25| 2212 Feb19| 26% Feb 6!| 1614 Sept| 32 Feb 
*94 97 | *92!2 98 | *92!2 93 | *9212 97 | *9212 97 96 896 100| Do 8% preferred....-. 100| 92 Jan10; 98!2Mar1i3|} 82!'g Aug} 100 Mar 
111%) 11}!2 *111!2 114 | 110 110 |*108 110 |*108 111 |*108 111 400, Railway Steel Spring----- 100} 106 Jan 3) 115'g Jan25}| 99!2 Oct) 123 Mar 
31% 33's) *31 3312 *315g 3214! *31%q 32'4) *307%g 3214] *31 3214) ......| Rang Mines, Ltd_.-.-- No par| 30 Jan17| 33's Feb15|| 29% July; 34% Feb 
95, 95g) Die Big 93g Qlgi Dlg Dlg 9 9% 9 9%| 9,400 97g Sept| 17144 Mar 


‘ ¢ F Ray Consolidated Copper. 10 9 Mar27| 12'4 Feb 18, 
*41 44 *41 44 38 40 38!g 383g) 397g 40 3812 3914] 1,400, Remington Typewriter_...100| 3214 Jan 4| 49% Feb 5'| 24 June) 48ig Mar 





























*91 95 *91 95 *91 95 *91 95 *$1 95 *91 i pene NT ERE 100| 91 Jan 4| 94% Feb 5/| 89 Dec] 104 Feb 
*93 4 9812/ *93 9812 *9212 100 | *91 100 | *92 100 | *91 100 | -.-..-- 2a preferred........... 100} 951g Jan 9| 102 Feb 1| 80 Jan| 99 Nov 
Big Dlg 92 10 | 91g Digi *9 912 9 9% 9 10 4.500 Replogle Steel_.....-- No par 9 Mar27| 1553 Jan28 8 Oct) 31% Feb 
43 4912} 49 49% 4753 487%) 473% 4312) 47% 48%3| 46% 4812) 15,100 Republic [ron & Steel_---- 100| 463%,Mar28! 61% Feb11|} 40!gJune| 66% Mar 
88 88 | *884 90 | *88 90 | *88 8912] 88 88 | 87% 87%) 500 Do pref..........-.-- 100| 87% Mar28| 95 Mar 6|| 843, Oct] 967g Mar 
1414, 15% «614g 14% 1419 16% 15!l2g 16 1412 151g 1458 15'4 5,700 Reynolds Spring...... No par| 14% Mar22' 22% Jan 7 14 June! 29% Apr 
67 67 | 67 674! G5le 671g' 643%, 65%' 645, 65 6378 6435| 18,800 Reynolds (R J) Top Class B 25| 63% Mar28| 74% Jan 2|| 47 Jan| 75 Dee 
114g 1L17!q *114l2 117!g *114!2 L17!g 11514 115% 117 117 |*114lp 11712 200 Do 7% preferred..-..- 100) 11514 Mar 26) 118% Jan 8]| 114 July} 118 Feb 
547, 55'g 551g 5614, 545g 553, 547g 55 | 54 54%4| 54 5412 6,400 Royal Dutch Co(N Y shares).| 48 Jan 2| 659!g Feb 6 40!2 Aug| 55g Feb 
251g 2512! 25 25 24ig 241g 24ig 24g) 24g 24%, 24 24%, 2.200 St Joseph Lead ....-....--- 10; 22 Jan 7| 27% Feb2l 17 June| 23!g Dec 
‘1% 2 | 2 2 1% 1% *1l%9 2: ig 175 | *17g «2 600 Santa Cecelia Sugar...No par 144 Mar 6 2% Feb 13 14g Oct 5 Feb 
37%, 38!2, 40 40 | *39lg 40l2 *38!2 40 39 39%) 3814 3814) 1,300 Savage Arms Corporation.100| 32% Jan 2| 54% Feb 4/| 181g Jan| 351g Dee 
1011, 102 102 102!2' 991s 102 991g 100 100 10012! 99 100 10.100 Schulte Retall Stores..No par| 99 Mar28/ 109% Jan 4 88 May! 116% Dee 
*87 87'4| 87 872 86 87 85 855g' 82!2 85 82 83'2| 14,000 Sears, Roebuck & Co..... 100} 82 Mar28| 971g Feb 1 65% June| 92% Feb 
FL12'4 112% *112!2 11234 *112!2 112%’ 11212 11212 *112I9 115 |*112'2 115 "2 ON eteigeeepeeee 100| 11212 Mar 26| 11412 Mar 13}! 10612 June} 115 Nov 
ons ane mn _* ot 37g, *3%q = 44 Big 3% 3%, 3%) 1,900 Seneca Copper.-.-.-.---- No par 31g Mar 25 6'4 Jan il 47% Oct| 121g Mar 
4 4 5% 


6 | *5% 86 *5% «66 5g 5% 300 Shattuck Arizona Copper... 10 5ig Feb 29 67%, Jan 10 5 Oct} 107% Mar 
381g 38lzg| *38ig 397%) *38 392 


‘ ¢ *38!2 3912 300, Shell Transp & Trading... £2| 33 Jan 5| 4ll2 Feb 4|| 291g Oct) 4114 Mar 
177g 1814) 17% 1818) 18 181g, 17% 18's; 28,800, Shell Union Oil 


*391g 4014| *385g 397, 
18 1812} 18!g 18% 








| 17% 18!g; 28,800, Shell Union Ojl_..-.-- No par| 1653 Jan 7| 20!g Feb 6 12%g Jan| 1914 May 

*93 94 *93 94 | *93 94 93 93 93 93's) *93 94 Se WORN. cnccccccscess 100} Q9i'g Jan 4) 95 Jan25 89!\2 Nov| 95 May 
14 14lg) 14% 147g! 13% 1419) 13% 14 1414 145g) 13%, 14!g| 29,600 Simms Petroleum__-_.--_-- 10| 10% Jan 4) 147s Mar 24 6'2 July} 16 Feb 
223g 22%3| 22% 2233) 22tq¢ 224) 22g 224g] 22%qe 22%gi Vlg 22%yi 4,100 Simmons Co-.-.-..--.-..--/ No par| 22'4 Janl11| 25% Feb 5 22% Dec| 3453 Mar 
221g 2253] 22t2 227! Zlig 224) Zllg 22 215g 22 | 21 22 23,100, Sinclair Cons Oil Corp.No par| 195g Feb19| 27's Jan 2 16 Sept) 393g Mar 

*32 86 *82!g 8312) #3153 8534) *82 8534) *82 85%) 83 83 100 DI «sesaccnnened 100| 80% Feb19; 90 Jan21 80'4 Aug| 99%, Feb 
22% 2353) 23!g 2413) 23 24 22% 2343! 225g 231g; 225g 22%! 13,700 Skelly Oil Co........-.-.. 25| 22% Mar2l| 29 Feb 4 953 Jan| 35 Mar 
5912 5912} 59lg 5912’ 57 59 57 571g! 5714 5714! 56%, 57%4| 1,800 


é Sloss-Sheffield Steel & Lron 100| 56%, Mar28| 67% Feb 7|| 39%4 July| 63 Dee 
°78 4685 | *75)0 = 685 | 75085 | 7585 


























a ee eee ee eee 100| 84 Febi8) 87l¢ Feb14)| 68 Jan| 90 Mar 

8912 90%) 89% 92 88le 89ls) 89 90 88 89 88 89!g| 4,600 South Porto Rico Sugar_..100| 67 Jan 3) 95’%gMar 8 3814 Aug}; 70 Deo 

13 13 12% 12% 12% 12% 12% 123% 12% 13 13 13 1,400 a4 — | ARS No par' 12%Mar25 18 Jani12 11%, June’ 2714 Feb 

@_... 88 |*._.. 8712] 871g 8712) 85 85 *80 90 | *80 90 C (- Fe ee 100 85 Mar26| 90 Jan 2 88 Oct] 977% Fe? 

*50 70 *50 70 *50 70 *50 70 *50 70 *50 = pares gumtedt Willing ee 100} 55 Janil0) 621g Feb 7 60144 Dec] 9012 Ja® 
6153 62%3| 6214 631g) G6O0l2 6253) 61 61%4' 61's 62'8| 


| 60% 6153! 28,800 Standard Oi! of California. 25! 5853 Feb 19| 681g Jan 26 47\g July| 12312 Ja® 

37 3712) 371g 377g' S7ig 3734! 367% 374! 367% 37% 365g 3714) 20.600 Standard Oi! of New Jersey 25| 36lgMaril7| 42% Jan 26 307g July| 4414 Mar 

11614 11634) 11612 11612 *116 11619! 11614 11612, 11614 1163g| 11614 11634' 1, 500| Do pref non-voting-...100) 115% Mar 1) 11853 Feb 1); 114% Aug 11814 July 
*5853 59 59 59 585% 5873! 58lg 58te| 5833 583g! 58l4 5814 700) Sterling Products. ---- No par| 58\4Mar28| 637, Jan 2 51 June| 6753 Mar 
80!3 813g) 7933 Sil4) 7614 801g} 77 7334) 774 7834) 76 79 | 39,90.) Stewart-Warn Sp Corp.No par} 76 Mar 28) 10073 Jan12|| 74 July) 12412 Apr 

68', 69 | *68 69 68 68 6614 6712} 67'\4 6714) 6434 665s' 43,600) Stromberg Carburetor.No par| 64% Mar28| 847, Jan 11 5912 July| 9414 Mar 


























93 9612) 917% 93%! QO15g Q3iz! 92% 94 925g 941s) Q1'4 94's 135.600' Studebaker Corp (The)-..-100| 91'4 Mar28) 10814 Jan 8 9334 Oct) 126144 Mar 
73 «68 8 834) 77, Sle 8 8 s 8 7%, =773| 9,900! Submarine Boat......No par 73g Mar 28; 12'g Jan 2 7 jJan| 15 £Apr 
4% 5 45g lg 4% 5 4% 8647 4l2 5 453 473! 32,400! Superior Oil_.......-- No par 2% Jan 2 51g Mar 24 2 Sept 6% Feb 

*30 34 1%. 31'2) *30 3112) *30 3liz} 30 30 30 30 300) BUNOTIOr BION. ocecccccecs 100' 30 Mar27| 347% Jan 9 2312 Oct| 34 Mar 
2 214) #2 214; 2lg Qig| *2lg Qh 2'g = 2g 2 2 1,100 Sweets Co of America----- 10} 2 Mari5 3 Jan 2 1 June 4 Oct 
74 67% 714 -7%3| = 7tg) 73g) Ss 7tg 74 Zig 7 7 4 3,400! Tenn Copp & C_.-.-.--- No par| 7 Mar28| 9% Jan 5 8 June} 12% Feb 

4153 42 417g 4233] 4112 42 | Al?g 4153! 4112 4134) 4llg 4134) 16,400 Texas Company (The) ---- red 411g Mar 28| 45%, Jan 30) 3453 Nov| 527g Mar 

59%, 5954; 597, 60l4) 58lg 597! 58l2g 59 59 59 | 58lg 59 3,600) Texas Gulf Sulphur---..-- 5812 Mar 25! 65!4 Jan 11} 5344 July; 65 Jan 
10's 10'2 10% 1073 10'4 10% 10's 10! 10'2 10'2 


8 10 1012' 3,600! Texas Pacific Coal & Oll_-- i 9 Mar 3. 15'4 Feb 6| 5lg Nov) 24% Feb 
®132!2 133!2 *13212 133!2 130 131 |*131l2 133 132 132!2| 1293, 130 800 





 ,.. . a 100; 120 Jan 5 151 Feb 7 94 July! 144 Mar 

36!3 3638) 357g 361g; 351g 3578 | 357g 36 35l2 35%! 35 3512! 8,000! Timken Roller Bearing.No par| 35 Mar28; 41 Jan 7'| 33!lg Jan| 45 Mar 

5712 58 | 56ls 58 | 55'2 56%! 545s 56'4] 55'4 55%) 55'4 56 | 40.000] Tobacco Products Corp-.-100| 515sMar 26! 79% Feb 5|| 46% Aug) 78% Dee 

855, 86 85 86'4' 8314 85 | 834 8475 84 8414' 84!g 8433! 9,400! Do Class A.....-...- 100; 83'4Mar25 91’e Febil 7612 July| 927g Dee 

11612 116'2 *114 119 *114 118t2 "11413 118l2 *11412 11819 *1141¢ 11819) 200| + Preferred....-.....---- 100} 113 Feb 19) 118144Mar 5| 104%, Feb| 115t2 Oct 
4 Als 4 4\g 4 4\g 4 44: 4g 44 4 4 . 98,400' Transcontinental Oll_..No par' 


4 Jan 7 64 Jan 21' 1lg Oct! 141g Jan 


e400 41 40 40 3912 397s 3834 391g *38!2 39 38% 383,] 1,200 Underwood Typewriter... 25) 38% Mar26| 43 Jan 9|| 357, Aug| 42 De® 


*52 54 52 52 52 

















y 52 52 52 52 52 *51 52l2 600 Union Bag & Paper Corp..100| 52 Mar24| 6453 Feb 9) 50 Oct| 771g Mar 
101 101 | 103 103 |*103 110 | 101 101 | 102 102 |*103 110 400 Union Tank Car_....-..-- 100} 94 Jan 7} 103 Mar24)| 81 Feb] 99% Mar 
*108 109'4/*108 109'4)*103 10914) 10313 1081g *10714 10814) 108 108 = Oe eee 100| 10614 Feb 18) 109!gMar21|| 106 Sept) 112 Jas 
27 27%4| 27 27 *27 28 27 27 2778 42773) 27 27 1,000 United Alloy Steel_...- No par| 27 Mar2l 37 Febill 29 July| 391g Mar 
7653 7653) 7614 7614) 7634 7634) *7612 7634) 76%, 76%4) 7553 76 1,200 United Drug..-.........-.. 100| 7553Mar28} 86 Feb 4|| 7414 Oct| 85% Feb 
4714 47%4 473, 47%) 47'4 4714) *45 4712) #47 4714) #454712 300 Do Ist preferred_...-- 50| 47!4Mar22| 487%, Jan11 4614 Feb) 49 July 
7192 195 | 195 195 | 193 193 192 194 | 185 193 185 190 4,300 United Fruit.........._.- 100} 182 Jan 4] 201'¢ Jan26|! 152!2 Jan| 18712 Deo 
781g 7934) 7S8ig 79%) 75% 78l2) 757% 774) 7514 777%) 72 7514) 35,300 US Cast Iron Pipe & wer ..398 64 Feb27| 8453 Jan 9!| 20 July| 691g Dee 
87% 873%) 88 884) *88 89 | *8714 88 | *8714 88 | *8714 88 a a eee pries 81% Jan15| 89 Feb27|| 64 June| 87 Nov 
Seek Genel Ktee Sane] Secs cuss] sass aces] ence cacdl sees sine] cacessl OU © PeOe Premmets Cl. “190 5g Feb 20 4's Jan 3 2!g June 612 Mar 
18lg 1812] 18!2 1812) 18 18 1775 1778} *1712 ‘18 165g 17!2} 1,990 US Hoff'n Mach Corp.No par| 1653Mar28; 20!gMar 5 13% Oct' 25 Jan 
68%, 6934) 693, 7O0l2) 67% 70\2) 6514 6838) 66 6714) 65's 67 43,500 U S Industria! Alcohol....100} 65!g Mar28) 835, Jan 31 40 June| 73!4 Mar 
*99 105 | *99 105 | 102) 102 | 103 103 |*100 105 | 100 100 Se Serer 100! 98 Jan 3) 103% Feb 7|| 9514June/ 101 Mar 
*9633 9653] 9633 9713) 9533 957g! 95's 9512! 953g 95%! 95l4 9514; 1,800 US Realty & Improv’t-.--100| 9513 Mar 26] 107% Feb13)| 88's July; 106 Mar 
a - 10212|*102!2 103 102!2 102!2 *10212 103 |*10112 103 |*101tg 103 400 GE eS 10214 Mar 17\| 109 Feb13 97's Aug| 108%, Mar 
31 | 2933 3012] 2934 30%| 30 31 305g 3114) 3012 3133} 21.200 United States Rubber-.--. 100! 29 Mar22} 427% Jan12|| 3053 Oct| 647 Mar 
77s 8012) 7812 805s) 7934 8143) 801g Site] 81 82 81 81'4) 11,900 Do Ist preferred_...-- 100| 76leMar21) 94% Jan 10 7634 Oct} 105 Jan 
2012 2012) 20!2 2012] 20 2012) 18l2 19!2) 19 19 19 1914] 1,700 US Smelting, Ref & Min_- 4 1812 Mar 26| 237, Feb15!| 18% Oct| 43% Mar 
371g 38 381g 38l2| *37 403g *38 4033) *38 40 #28 40 el. ee BN cena dkduennnee 37lgMar22\ 443g3Mar 6 384g Dec| 48!g Jan 
9812 9914; D9le 1001's) 98% 100 | 982 9934) 985g 993g! 97 9914|198,700 United States Steel Garp. 7100 97 Mar28| 109 Feb 7 85le July; 10953 Mar 
11914 119'4| 119! 11933) 119!g 119%4' 11914 11914{ 11914 11914 119 119!g] 1,400! Do pref._.....--.---- 100| 118% Feb 1} 120lg Jan 14), 1161g Aug) 123g Jan 
65% 65% 65%, 66 65%, 66 65% 66 6512 65% 65l2 6553 4,700' Utah Copper_._.....---- 10 64 Jan18 68 Feb15" 55lg Oct’ 7612 Mar 
244 2412 2433 2412 235g 2412) 24 24 237g 237g] 23le 24 3,000! Utah Securities........-. 100} 1653 Jan 4} 25% Jan 10 14 Oct] 24% Feb 
25lg 2534) 25%, 2634) 253g 26 251g 2553) 255g 261g) 2512 257s} 11,000, Vanadium Corp-_---- _.No par| 251g Mar26; 331g Feb 1! 24% July| 4453 Mar 
my 1 lly Lily 13g 133 13g 13g lig. 13 lg 1%) 3,900 Virginia-Carolina Chem---100 1144 Mar 22| 10% Jan1l 614 June| 27 Feb 
*5 5le 5ig 6 5ig Sig 5ig 54 514578 Sig -5le| =1,700 eek 100 414 Mar 20} 34% Jan 2 17 June; 69 Mar 
4 8%) Sig 853) 87g 873} 834 873] 83g 853i 8ie 834) 4,500 Vivaudou (V)_.....--- No par| 814Mar22} 161g Jan26|| 12 Oct) 23 Mar 
*1 15 #143, 15 *143g 15 *143g 1434) 143, 1434) #143, 1434 100 Waldorf System-.....-- No par| 1434Mar27| 15% Jan 22 145g June} 20 May 
17ie 18 17l2 18 17 1712} 167g 17 16% 17 163, 17 4,200, Weber & Heilbroner_._.No 4 14% Jan 31 1912 Mar 15) 12\4 Jan} 16% Dec 
*36 39 *36 39 *36 39 *36 37 *36 39 *36 39 


RB: aceacaae Wells Fargo Express_-_---- 35'4 Jan 19) 39% Feb !1) 
#10853 10914; 109 109 | 10612 107!s|/*1061g 107 | 1063s 107 | 10614 10612} 1,000| Western Union Telegraph- 100 10514 Mar 28| 113 Jan 30|| 101! July| 119!g Feb 
#92 94 | 9114 91%| 91° 914) *90 92 | 91 91 | *90 92 1,000| Westinghouse Air Brake...50) 84 Jan 2| 96% Jan28|| 76 July| 120 Feb 
605s 6053| 605s 607s| 6014 607%| 601g 605s} 597: 6012] 593, 6014] 8.900 Westinghouse Elec & Mfg. 50| 58°sMar 1| 65 Jan22|| 52igJune| 671s Feb 
26 26 | 2553 2573] 25% 26 | 2512 25%] 25% 26 | 2553 26 | 2.400 









































Ag ‘ White Eagle Oil......- No par| 25's Feb19| 29% Feb 6 20 Oct! 30% Mar 
5412 554) 55 55 5453 55 543g 5412} 5414 5412] 5312 5414] 3,200 White Motor___..._.---- 50| 53 Jan21| 59% Febil 45 June| 607s Mar 
Gh Nene) Heke E20) Une wage] sone dbase) sean steal shen ean) Senincs | White Oil ctfs_______- No par 19 Jan 7 llg Jan 22 33 Oct 1 Nov 
23%, 2% 23%, 234 234 2% 253 = 25g 2'2 «253! 1,000 Wickwire Spencer Steel_.. 5 212g Mar 28 56 Janil 2 Dec} 14 Feb 

10% 11 1053 11 1012 1114! 1053 11 10% 11 1033 1073] 39,700 Willys-Overland (The).... 25} 10 Jani0| 14% Jani6|; 5 June} 11% Dee 
795g, 8134) 7812 80%) 79 8134; SO 807s} 80lg 82 79%, 81%| 10.000| Do pref........-...-- 100! 78 Martl9| 88 Jan 15 4212 Jan| 83 Dee 
15° 15 15 15 15 = 15g] *148, 15 | *1434 15 | *14% 15 600 Wilson te So No par| 1lleMari4! 28 Jan 9 19 June| 42% Mar 
3331g 33334) 335 345 | 3393, 34434) 34010 34234) 32614 341 32434 326 4,400 Woolworth Co (F W)-.--.-- 100} 280 Jan 4| 345 Mar24)| 199!g Jan} 290 Dec 
*27' 28 2612 27 | *26 28 267g 267s) 26 26 *27 28 1,300 Worthington P & M-...-.-. 100! 25% Jan 4) 31% Jan 9 197g Oct} 401g Feb 
*10% 11 ll il 101g 104! *10's 11 *10!g 11 *10!g 11 400 Wright Aeronatuical_..No par} 101gMar25| 13!g Jan 3 814 Jan} 131g Nov 
36° 36%) 36 3614) 3573 3614) 3573 37 3612 3714) 365g 37 6,800 Wrigley (Wm Jr)_.-.-- No par) 357g Mar 25) 40 Jani2 37% Dec; 401g Dee 
266; 6612! *65l2 6612 657%, 6573 *653%, 67 *65l2 67 *66 67 100 Youngstown Sheet & T_No par' 6514Mar20' 70% Jan 7'' 62 Oct' 80 Jan 

e Bid and usked price ; no ales his day. Ex-dividend . 











New York Stock Exchange —Bond Record, Friday, Weekly and Yearly 


Jan. 1 1909 the Exchange method of quoting bunds was chanced and prices are now “and inserest’’ —ercept for income and defaulted bonds 
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~ ' ~ 
BONDS. SS) price Week's |2_ || Range BONDs. 3] Price Week's Range 
N. Y.STOCK EXCHANGE 85 Priday Range or | ES Since N.¥.STOCK EXCHANGE | 35] Friday Range or 3 Since 
Week ending Mar. 28. =&| Mar. 28. Last Sale | 3% Jan. 1 Week ending Mar. 28. —%| Mar. 28. Last Sale | Q&% Jan.1 
U. S. Gevernment. Bid Ast |Low High\No. ||\Low High Bid Axk| Low High Low High 
First Liberty Loan— | | atl & Birm 30-yr Ist g 4s__-c1933|M 8 7453 76%! 7444 77 | 30|| 70 77 
34% of 1932-1947_.......-- D] 982%: Sale | 982s: 98%s2| 796]} 98%%s3 99%3|| Atl Knoxv & Cin Div 4s___.1955/MN| 8412 _.._| 8412 Mar'24'...-|| 83% 857% 
Conv 4% of 1932-1947______- J Dj) 99%%9 __-_| 99%sg 99%%s2} 15|) 98% 99%s9)|Atl Knoxv & Nor ist g 5s..-1946|J DB) 8412 _.._| 9912 Mar’24 ....|| 9914 Oils 
Conv 44% of 1932-1947____- 3 D| 99:72 Sale | 99%%22 99%] 749]| 987s: 99%%2||Atl & Charl A L ist A4'%s_.1944|J 3] 91% Sale | 91% 9134; 1)| 91% 91% 
2d conv 444% of 1932-1947__|J D| 982%:2100 | 99 Mar’24|----|| 98%s:99!ss|| Ist 30-year 5s Series B___ 1944/3 J3| 987% Sale | 98!2 987%) 29)) 96 99 
Seeond Liberty Loan— Atl Coast Line ist con 48__21952|M 8S, 87lg 875s 874 8712} 18) 8612 88 
ee OF BRP RNs cece cccese- M N/ 99%3_ __--| 99%2 99% 1\| 984s3 99'%ss|| 10-year secured 7s-_------ 1930/M N| 107 107% 107 1071s} 14|| 10653 10713 
Conv 44% y 1927-1942__._. M Ni 99!432Sale | 99%2 992%:2/4438|| 084s: 94%%s2)) General unified 448- ---- 1964|3 D)| 875g Sale | 8753 8812} 25|| 86% 89% 
Third Liberty Loan— L & N coll gold 48____--- 21952|M $| 8314 Sale | 83!4 8334) 52|| 81% 83% 
ff eS M $/100.00 Sale | 992%s2 100!'22 3643|| 99%100''s3|/Atl & Danv Ist “Totes 1948|J J} 731g Sale | 72 7614, 19)| 73% 77% 
Fourth Liberty Lo °S Se aS Ses. ria teat 1948'J J| 6lle 6712 65's Mar’24.--.-|| 651g 65g 
44% of 1933- a A ©} 99%%32 Sale | 99!%s2 99%:2|10178|| 987s: 9977ss||Atl & Yad ist g guar 48__--- 1949|A O] 741g 7614; 76's  7653| 15)| 72% 801s 
Treasury 448 1947-1952_.___-. A Q}100'%q2 Sale |100%:2 1002%52!1279}| 99% 1(12233'/A & N W Ist gu g 58------- 1941/3 3} 95  .-.| 961g Dec’23|--.-|| ---. -.-- 
2s consol registered ___-__- Z1930/Q 3) _.-. _---,103tg 103!g| 25|| 10312 10312 
2s consol coupon _._. --.--41930/Q J} _... ____|102% Mar’24|-...|| 102% 10233 |Balt & Ohio prior 3}48-_---- 1925|J J] 98 Sale| 97%  98%3| 141/| 96% 98% 
ts registered Satine kcensiphbe 1925}Q F| _... _...|104 May'23 ----| enee .veaall CE nscdeccoccot k1925/Q J| 957%, 98 | 98 98 5|| 96 98 
Eon ting 1925]Q F\) _... ....|103 July’23\--..|| ---. ----|| Ist 50-year gold 4s__..-- k1948|A O| 84% Sale | 8412 85 | 219] Sllg S85tg 
Panama Canai 10-30-yr 28 #193610 mo. co nn Cinta eeen wade Registered ____...---- k1948/Q J] __ ada oe ar’24....|| 80 81 
Panama Canul 3s gold ----- - 11QM] 91 93 | 9412 Apr’23|----|| ---- ----|| 10-vear conv 4}s-_------- 1933|M S| 88 Sale | 87 88'4| 425 824 88lg 
State and City Roreuee Refund & gen 5s Series A_1995|J BD] 8612 Sale | 86g 8712) 99|| 83 88 
N Y City—4e Corp stock .1960/M S| 99 9933 9933} 26 987% 997s)! 10-year 6s___...-------- 1929|J J} 101% Sale |208 102!g| 74|| 1001, 103% 
4s Corporate stock .. .- - 1964|M S| 9914 9934) 997 Feb’'24|--.-|| 9¥%= 100 P Jct & M Div Ist g3%8_1925|M N| 967g 973 9733) 4|| 95t4 97% 
4s Corporate stock ___-. 1966/A O| 9914 9934! 997 Feb'24\--.-|| 99% 99%]| PLE & W VaSysref4s..1941|MN) 817% 82 Bits 8214 91|| 79 82% 
4%s Corporate stock --.- - 1971|3 D! 1034 104 |103!2 Oct’ 23|....|| ---- ----|] Southw Div Ist gold 34%8.1925|J J! 977% Sale | 97! 98!2 203]! 961g 981g 
4%s Corporate stock July 1967|J 3} 103!4 103%'10314 Mar’24'-...!| 12% 102%)! Tol & Cin Div Ist ref 48 A_1959|J J) 68!4 Sale | 67% 69 62 6634 697% 
448 Corporate stock __.-- 1965/3 D| 10314 103% 10344 Mar'24!_...|| 102% 103!2||/Battle Cr & Stur ist gu 3s_.1989|J OB] 58 62 | 58 58 ij} 58 60 
4%s Corporate stock ._...1967/M 8| 10314 103% 103 Mar’24 --.-|| 194 — 104%4// Beech Creek Ist gu g 48----- 1936|J J} 8834 905s) 9012 Jan'24'_...|| 901g 9013 
4% Corporate stock _. ~~. - 195¢|\MA N| 9434 9512) 9478 9473! 1 945g O!, Registered. ......--.----1936]J 3) .... -...| 86 Feb'24 ----]| ---- ---- 
4% Corporate stock - . - - - - 195*|MN] 9434 9512} 945g Mar’24--.-|| 9453 96'8|| 2d guar gold 58___.------ 1996 J 3} 913g _...1104 May'l2 -.--]| ---- cee 
4% Corporate stock . - _1957|M N| 9434 9510) 96'4 Jan'24 ----| 96'4 96'4||Beech Cr Ext Ist g3%s_-.b1951/A O} 754 ....| 60 July'23 ----|| ---- ---« 
4% Corporate stock reg. - 1956 MIN! 941g 95!4| 943g Feb'24 wey 943g 95'4)| Big Sandy Ist 4s___...----- +4 JD) 81 8453 8lle Bile! 1|| 80% 821, 
4% Corporate stock__..1957|M N) 103ig 10312)103!g Mar’24 ----|) lUs!g lu4 [18 & N Y Air Line Ist 48_..-1955 F Al 64!4 Sale | 6414 65!9| 7 61 651g 
4% % Corporate stock ___.1957|M N|.103!g 10312)103!g Mar'24 ---- 102% 103’s)|Bruns & W Ist gu gold 48__.1938/3 J) 89 9014} 89!2 Mar’24 ...-. 8812 S8vlg 
3%% Corporate stock._.1954|M N| 85%, 8612) 857% 857s: 12 8514 86 | Buffalo R & P gen gold 5s..1937)M S|) 100 _-.. -\100 Jan’24 ....|| 100 100 
New York State—4s___.--. 1961) S' 2. ....]102!2 June’23!)----|| ---- ---- oe 1957|M_N 99 Sale 89's 90 52 87g 90 
Cana) Improvement 43_..1961}3 Jo... -| ste June’23'....|, ---- ----| Buri CG R & Nor Ist Ss8..---- 1934;A O 97% Sale 97% 98 15), 95% 98 
Highway improv't 4'48_.196:|M S ___. 110 |112'4 July’23 -...|| ---. --- | 
Highway [mprov’t 44s_.196 IMS ___. 110412 Apr'22 ----|| ---- ----|/Canada Sou cons gu A 58_-.1962}4 oO, 100 101 99 99 1 | 9753 99 
. _. aaa 1991|) 3! -... _...| 71g Oct’20,----|| ---- ----||Ganadian North deb sf 78..1940|) p 112 Sale 112 112%! 47|| 111 114g 
| | 25-vear 9 f deb 6%s_..--.1946/5 g 112 Sale 112 112g! 38)| 11084 112% 
Fereign Government. 'lcanadian Pae Ry deb 4s stock _/y J, 793% Sale 7953 805, 110|| 78% 82% 
Argentine (Govt) 78 “1927|F A, 101% Sale |101% 102 | 167)| 100% 1024) Carb & Shaw Ist gold 48__..1932|}m 8, 891g -... 91% Feb'24....|| 90, 91% 
Argentine Treasury 58_.-.-.-- 1945 M 8, 79 7934; 79 79% 5 | 7g , nee Yent Ist con g 48__--- 1949\5 gs 71 cece 2fa DMareé .... 707% 72% 
Austrian (Govt) 7s wit .1944|3 D) 8934 Sale | 89% 9Vle 295 Sol4 0's Caro Clinch & O ist 3-yr58_-1938|9 D, 93!2 Sale Q93le 94'!2 42) 925g DAlg 
Belgium 25-yr ext 7448@.194.|3 D! 101!2 Sale |1001g 102 | 287|| 97 Wile) gg ee 1952\)3 DBD 98'4 Sale , 9712 98\4; 83\| 96 90% 
5-year 6% notes__...Jan 192°|4 J| 99's Sale | 99 994! 13u|| 964 100 |icrart & Ad Ist gu g 48------ 1981/5 Dp) 82 84 | 82 82 3), Sl 82lg 
20-year sf 8s ______...._194)] Aj} 10019 Sale |luv 10llg « 86} 97 10214) \Gont Branch U P Ist g 48---1948/9 D) 70 70% 69 70 5|| 67 71 
Bergen (Norway) sf 8s___.. 194°|M N) 108% lod | 109 109 ‘2 1} 108% L0S12 Gent New Eng Ist gu 43_- ~1961\3 J) 58's Sale 53s 58's3' 12 50%, 60 
Berne (City of) sf Ba__---- 194/|\1 N) 10912 Sale |1U9!z2 Llu%g 14 | 108+2 Lil'a|| Gentral Ohio 4 4s 1930 _.1930iM §| 93!2 -.-..' 933% Dee’23 seeal on -snce 
Bolivia (Repubtic of) 88._..1947|M_N| 87!2 Sule | 87!2 88%, 150} 85 = 3° %4)\ Central of Ga Ist gold 58--p1945|F A| 99'g -... 99 Mar'24 ___- 99 101 
Bordeaux (City of) 15-yr 68.1934|\1 N| 78l2 Sale | 77% 79 | 82)| 7 Lig 79 | Consol gold 58_.----- _..1945|M NM 96's 9634 955g 96's; 12'| 95l4 97 
Brazil, U S external 88- - - - - - 1941/3 D) 93'4 Sale | 93 9412 165)! 92% Yo 10-vear secur 68__.-- June 1929)y §)) 1)14g Sale 11 10134! 42) 100 101% 
7s (Centra) Ry) ..------- 1952|3 DD) 797% Sale | 79 80 | 62)| 77!2 80 ll Ghatt Div pur money ¢48.1951)§ D| 77!2 ---- 74 Oct'23 -.--|| -s<- «--6 
7s (Coffee Security) _...1957;4 ©| 9914 Sale | 99 99l4; 18 Y4 994 Mac & Nor Div Ist  58..194615 Jj 97% -.--! Y7l2e Feb'24 ..-- 95% 97 
Canada (Dominion of) g 58_.1926)/A ©} 1004 Sale |10014 100% 56 9¥°s 1Us'4!|] Mid Ga & Atl Div 5s_-_.-1947|9 Ji 92!9 ----| 94 July'23 ....|] ---- -<-- 
ee ee ea kinds 1931/4 O| 997% Sale | 99% luv | 88 Y¥!2 Luu Mobile Division 58....---1846|9 J] 95% .---| 96 Feb'24 _... 97 
10-year 5448-.--------- 1920/F A| 10144 Sale |101'4 1015g' 47|| '¥U%4 1U02'4l Gent RR & Bof Ga coll g 58-1937|M N| 90l2 O3l2 924 92%; 10] 91% 96 
2 ie i ae 195z|M_N| 9912 Sale | 9914 99% 229)| Y¥'a LUI, \ ‘entral of N J gen gold 53---1987|9 J| 106 Sale 104% 106 15|| 103% 106% 
Chile (Republic) ext pS Se. - tees F A! 104% Sale |104 104%; 15|| 102) 104121) "Registered... _--------- k1987|Q J) 104 Sale 104 104 12'| 10253 105 
External 5-year 6 f 88....1926|4 ©) 10312 Sale |103 104 44|| 102% 104 |l- ont Pac ist ref gug48...--19441F Al 85!2 Sale | 8433 86% 88| 85 871s 
ar eee 1942|M N| 9512 Sale | 95 95%4| 50|| 94 100 Mtge guar gold 34s. .--- -k1929|5 D] 92 9253 92 92!2 25| 91 92% 
25-year sf 8e__...------- 1946|M N| 104 Sale |1U3!2 104 25|| 102 iv4l2]) -pheough St L ist gu 48.--1954/A O| 82's 837% 83  Mar'24 ----| 817% 837% 
Chinese (Hukuang Ry) 58..1951|3 D| 4112 42121 41l2 42tg' 29), 44's 43 |i onarieston & Savannah 75. -1936|9 J| 115!2 .... 115%, Feb'24 ____|| 11614 115% 
Christiania (City) 8 f 88.__-1945/A @| 10712 Sale |107!2 108 6) 107, 109 |lGhes & Ohio fund & impt 58-1929|9 J| 9753 98!2 97l2 9753, 2| 97 O88 
Colombia (Republic) 648. -1927|4 ©| 107!2 1U8!2| 95% 96 48 woh 96 ist consol gold 58_-.-----1939|M N| 100%4 Sale ; 99% 101 | 29 101 
Copenhagen 25-year sf5'4s.1944|J J) 88!2 Sale | 88's 88!2 35|| 87" Yiiz Registered __....------1939|M N ..--| 99 Dec'23'____l] ---- ---- 
i linnaiigeaae Seats 1944|M S| 9434 ___.| 943, 94% 13]| ¥5% 96 General gold 4%8_------- 1992\M S| 86lz Sale | 86 87!4 132] 8414 874 
Exter debt 58 1914 Ser A_.1949/F A/ _... 90 | 90 Mar'24-._-| gl Y2\4 Registered__._-------- 1992|m S| ---- ----| 8353 Jan’24____|| 835 83% 
External loan 4448- - ----- 1949|/F Al 80ig Sale | 80's 8U'g 10) Wg 83 20-year convertible 4443.-1930|F A| 92 Sale| 91l2 92 | 144| 884 O2tg 
oe eae 1953|3 J| 9312 Sale | 92% 9353 1200|| 4'2 9358) 30 vear conv secured 58.--1946/A O| 932 Sale | 9314 — 9414! 217] 88% 9414 
Czechoslovak (Repub of) 88.1951/A O} 9612 Sale | 95!2 961g 73|| |94. 9612) Craig Valley Ist g 5s_---- 1940|5 3] 93!g 9412 92% Jan'24___.|| 92% 92% 
— Municip 88 **A’’.1946/F A) 107% Sale |107 108 27|| 1U6!2 lus Potts Creek Branch Ist 43-1946)) J] 76!2 80% 78 Mar'24 se 78 8678 
| eet 1946/F A) 107 108 |107!2  1Uu7ig,  19)| bv6lz Lus R&A Div Ist cong 4s_--1989/9 J| 80 ----| 8033 Mar'24 ___.|| 79% Sits 
Denmark external e f 86-.-.1945|A ©| 107% Sale |107!g_ 108 | 35|| 1U7's Ludvig 2d consol gold 48- 1989/9 J} 76 78 | 76 Jan’24_...| 76 «676 
TS | eee 1942|J J| 94'g Sale | 94 9412 56| 93's 95' Warm Springs V Ist g 58- --1941|m S| 9214 95 | 93 Dec'23 ___.'] --c- ---- 
Dominican Rep Con Adm sf5s'5s|F A| 102 Sale |102 102 | 13,| 100. MWe Joni & Alton RR ref g 38---1949/A ©] 58 Sale | 58 5934 26 59% 
St icsdhnsssseneeress 1942|M S| 87 88 | 87 874! 15|| 53% 9 New York Trust Co ctfs__---- ne-| ecco one] 63 July’33.....'] ecce once 
Dutch East Indies ext 68...1947|3 J| 9312 Sale | 93 93% 92 — Yo Stamped Oct 1922 Interest__|....| 56 ----| 56 56 | 1 531g 57 
oS Ye eae 1962|M S| 92%, Sale | 92% 9314 101 —_ Stamped April 1923 Interest_.|__..| 56 ....| 54 Feb'24___.\| 54 54 
5 ‘eo trust rects.....-.--- 1953|M S| 87 Sale| 86'2 87% 58| 88'2 908)  pitoay first tien 343----1950|J J] 37 Sale | 37 38 | 173] 30% 40% 
French Repub 25-yr ext 88_.1945|M $| 9734 Sale | 97! 98 | 412} 44:2 95!2)) Oni. Burl & Q—III Div 34%48-1949/J J] 79'2 80 | 797% 8012 Q| 78% 81% 
20-yr external loan 74%s_.1941/3 | 9414 Sale | 94 945g 417 9 94% Illinois Division 48- - - ---- 1949|3 J} 88 88%, 88's 88!2! 35 86 89% 
Gt Brit & Ire) (UK of) 5448.1937/F A] 100% Sale |100 100% 440| ,99's 101%!) Nobragka Extension 48-..1927/M N| 9633 97!2 97'%4 97% 20| 9612 98 
10-year conv 543------- 1920/F A| 10619 Sale [10612 107 | 215 | 'U6!s 110%) (Sa ai eR RAR 1927IM N| 96 -.---| 96 Nov'23____| ---- --- 
Greater Prague 7%48_------1952|MV N| 8412 Sale | 84!2 8553 104| 76'2 86 | PONS 9 iad tet ARIES: 1953|IM S| 85% Sale | 8578 86% 102| 85 87lz 
Haiti (Republic) fis__------ 1952)A ©} 89 Sale| 88% 891g 26| S8!2 92 let & ret 64.....--- __---1971|F A] 97'4 Sale | 9714 9814 70| 96% 99% 
Italy (Kingd of) Ser A 6448.1925|/F A] 99% 100g 100 100ig 21, ¥8!2 100's lonie Gity & Conn Rys 53---1927|A O| 52!2 53l2' 53lg 5312) 1 | 53 bbls 
Japanese Govt—f loan 4543.1925|F A} 97\s Sule | 97's = 97'4' 69 one 97'4 |Gnicago & East [ll ist 68..-1934|A ©} 105!2 107 |105 105 | 5| 104% 105 
Second series 4448_---.--- 1925|3 J| 97'g Sule | 97 97\g 178 vale 97's ® KT RE (new co) gen 58-1951|M N| 7653 Sale | 76!2 7753 135| 76 78ig 
Sterling loan 4s. __...-.-- 1931|3 J} 80 Sale | 79% 80 | 394 4 31%4'lGnic & Erie Ist gold 58..--1982);M.N| 9314 95 | 9314 95 | 16 91% 95 
Oriental Development 63.1953/M ©| 87's Sale | 87 83 | 36| $52 9 ||Gnicago Great West Ist 48_-1959|M $| 54 Bale | 53 5473 41| 50 5A% 
Lyons (City of) 15-year 68..1934;M N| 78!2 Sale | 78 79!2 «82 oe 81 With Sept 1924 coupon on- dece| cece cone] 53 Feb'24_...| 468l8 58% 
Marseilles (City of) 15-yr 68.1934|M N| 785g Sale | 77% 79 | 94 ‘ He 79 Chic Ind & Loulsv—Ref 68 - 1947 J 3| 106 _-.-.-.'106 106 | 5 | 105% 108 
Mexican Irrigation 44s..--1943,MN| 29 Sale| 29 29 1| 27% 29 Refunding gold 58. -.---- “1947 3 3| 96 96l2 96 96 | 1] 95% 96 
Mexico—5s of 1899....-.--1945|Q J| 49 50 | 481g 50 | 29] #4 51!2') Rerunding 48 Series C.---1947|\J J] 815s Sale | 815 8153 10] 81% 82%s 
Gold debt 4s of 1904..-.-1954|J DB] 28% Sale | 28 28%' 13| 26 20 || General 58 A...--------- 1966 MN} 83'4 847 82% 84 | 46] Silz 54 
Montevideo 7s_--....----- 1952'3 D| 867% Sale | 86 867%, «4 hy 83'2!| General 68 B.---------- 71966 J J| 98 Sale | 9733 98% 19] 951g 98% 
Netherlands 6s (slat prices)..1972 M S| Ql Sale | 91! 91% 99 B+ 3 96% | Ind & Louisville Ist gu 48.1956 J J) 73 73!2 73 73 2) 71 7 
Norway external s f 88_----- 1940/4 ©] 111 Sale |111 111%) 100|| !9%4% 112:sllonte tnd a Sou 50-year 48..1956/3 J| 8233 85 | 82!2 Mar’24'____|| 8212 84% 
68 __- ~~2711952/A ©] 9314 Sale | 92% 93!2| 30/| %'2 Y42\lGnie Lg & East Ist 4448.--1969|3 D| 88% 89% 88!4 Mar'24____|| 871g 8Rl4 
6s (interim certificates) ...1943|F A| 9312 Sale| 92% 94 { 148| %'8 94 long « puget Sd ist gu 4s_--1949|J J| 58 Sale | 5612 58!2 90)| 40% 58lg 
Panama (Rep) 5s tr rects.1953|3 D| __.. ___.| 9512 Mar'24|____|| 954 97'2/|Gi wr @ st Pgeng 48SerA-c1939|J 3| 73 Sale| 71's 74 | 149|| 70% 74 
Porto Alegre (City of) 88... .1961|J DO Sale | 96 96 2|| .¥2 97!21) Goneral gold 348 Ser B_-€1989|J J| 63 64!2 63 Mar'24____|| 61% 63 
Queensland (State) extef7s1941|A ©] 105 105 |105!2 106 40) 1U4\g 1u7 General 4 %s Series C___.€1989|/J J} 81 Sale, 79% 814) 108|| 78 81% 
OS eS 1947|/F Al 10014 1005 10014 100%) 48)| 99'2 1Ul's!| Gen @ ref Series A 443--a2014|A ©} 54% Sale | 52'4 5534) 693|| 49% 55% 
Rio Grande do Sul 88____--- 1946/A O] 95 Sale | 95 96 | 16 | 9%. %7'2!) Gen ref conv Ser B 58.--a2014|F A| 5912 Sale | 56% 60l2 562|| 55 60lg 
Rio de Janeiro 25-yr 8 f 88.1946) 4 ©| 937% Sale | 92 9412} 27|| 872 94%) Convertible 448.------- 1932|9 D| 64 Sale| 5744 65 | 562]| 541g 65 
aac alle Sal ARR 947|A O| 91 92 | 9i't2 92 | 10 A Bde Wie cee cet i teeeeaened 1925/3 D| 85 Sale| 8llg 857 2177|| 68's 867% 
El Salvador (Rep) temp 8s- {94nd 3} 100!2 Sale |100%g 100%! 28 oF 100% 25-year debenture 48_-.-.- 1934\J J| 56 Sale| 54 57\4, 37|\| 49'2 57% 
San Paulo (City) # f 88___-- 952\M S| 972 Sale| 9712 972! 7|| %5'2 984%!) Gnica Mo Riv Div 5e.-.-1926|J J| 97% 98 | 972 98 5|\| 96 97% 
Sap Paulo (State) ext #f Ba. 1936)4 J} 99 Sale| 98!2 99 37|| 98's 9'2!\ Gnic & N'west Ext 49..1886-1926|F A| 97 97l2 97's 97's] 6|| 96% 98 
Seine (France) ext 7s__----- 1942} J] 82!2 Sale | 81% $312) 136, id S3l2 Registered... ..--1886-1926|F A| -.-- ----| 87 Mar’24)____ 96 971g 
Serbs, Croats & Slovenes 88.1962) IM N| 747 Sale| 7412 7514| 244! s 4 75'2|| General gold 348-------- 1987|M N| 705g Sale | 7014 70%| 3)|| 69% 72% 
Soissons (City) 6s....-.---- 1936|MN| 79 Sale| 7812 79 91 102 Bl'4 Registered.....------ p1987|Q Fl ---- ----| 6853 Jan'24)__..|| 68% 70% 
Sweden 20-year 6s....----- 1939|3 D| 102% Sale |102% 103 28 1 80541] Gensral 46... .........0- 1987|M N| 791g 81% 79% 795s) 80 §=8i%s 
Swise Confeder'n 20-yr 6 f 88 194012 J} 11512 Sale {114 =-11512) 41 + ts 118 Stamped 43... .....--- 1987|M N| ---. 82!2 80 Mar'24___.|| 7953 Sits 
Te EE OP. 6 oneccees<- 912)|M S| 61'g 6112) 61 61%) 12)) 5. A. 3°*|| General 58 stamped__----- 987|M N| 100 10033 99%, Mar'24 ____|| 9912 101 
Uruguay (Republic) ext $a.21946/F Al 104° Sale 10314 104%) 29)| 172 19444) Sinking fund 68-..-- 1879-1929|A ©} 102% .... 102% Mar'24____|| 99 1021, 
Zurich (City of) s f 88__---- 1945|A ©} 110% Sale |110!g 110%) 16 O fiz Registered. . .....1879-1929|A O| 101% .... 101% Feb'24|__..|| 101. 102! 
Sinking fund 5s----- 1879-1929|A O| 97'4 99 | 96% Mar'24___.|| 96% 97% 
Rallroad. 9 eames 1879-1929/|A O| 95 98!2 96 Jan'24___.|| 96 96 
Als Gt Sou Ist cons A 5e_...1943|3 DB] 96 __..| 9612 96%! 12|| 95% 96%)! sinking tund deb ds.--... 1933/M N| 98% 10012 100%, 10012! 8|| 971g 1001g 
Ala Mid Ist guar gold 58__..1928|M N| 99%, 100 | 9955 Jan’24’____ oe 99% Registered _......----- 933|M N| 97 100 ; 97 Dec'23/_...|| .--. ---- 
Alb & Susy conv 3%s---.--- 1946;A4 O| 7912 ....| 79 Mar’24'___. 80 80'2|| 10-year secured 78 g------ 1930|3 D]| 105% Sale 10578 106% 7\| 10414 106% 
Alleg & West Ist g 48 gu._..1998/A ©} 8012 _.__| 80!g Mar’24.____ S0l2|| 15-year secured 648 g.---1936|M 8| 105% Sale 105'2 106 8|| 10512 1081g 
Alleg Val gen guar g 48_-_--- 1942/M 8; 89  __..| 89 89 2|| 85% 894! onic R I & P—Katiway gen 481988|3 J| 80!2 Sale| 80% 81 29|| 784 81 
Ann Arbor Ist g 48__------ k1995/Q J| 5712 59 | 58% 59 6| 57 60 (5 geen 3 J| ---- ----| 76% Jan'24|__..|| 76% 76% 
Atch Top & 8 Fe—Gen g 48.1995|A ©] 871, Sale| 86% 87% 195|| 86 8844!) Rerunding gold 48...---- 1934/A O| 76% Sale | 76%  77%| 193|| 7353 78t9 
| liege teats 1995|A O| | 851g = 86 | 32|| 79 864\icnic st L & N O gold 5a----1951|/3 D] 100!g 102 |100!2 Jan'24|_...|| 99 100%, 
Adjustment gold 4s-.--- k1995|NOV| “Siig 8712] 8012 8i'2| 11|| 792 Site a eal BD) ..-- sco] 05% May’S3)....1] once cave 
| eee 1995|Nov! 81 Gale | 80% 81% 75|| 79'2 82 CE, nensneness 1951/3 D| 77 ----| 77. Feb’24)....!| 77 77 
Conv gord 4s a eee 1955|3 D| 83ig S4ig 841g 84's) 1|| S218 84 Joint Ist ref 58 Series A__.1963|J BD} 9414 Bale | 9414 943g 94 9619 
Conv 48 1905...-------- 1955|3 D) 82 835g! 84\4 41 5i| Sil2 B4ie Memphis Div Ist g 48..--1951|J 0} 80 805g Feb'24|.... 8053 805 
y tl fn ee 1960|J D| 7812 ____| 81% Feb’'24/____|| 81% 81%!/i\c gt L & P ist cone g 58....1932/A 0] 100 102% 100 Feb'24|___-|| 99% 99% 
East Ohio Div Ist ¢ 48..-.1928|M 8, 95%, 9612] 96 Mar’24)-___|| 95!2 96%|/Cnic St P M & O cons 68_.-1930|J D| 103% .... 103 Mar'24)_._-|| 101% 104%9 
Rocky Mtn Div Ist 4s_- -1965)4 J} 813g 82%] 8133 82%) 3)]| 80 soe So setieees to 3%s_-1930|3 D} 89% ....: 8914 89%) 6| 89% 89% 
Trans-Con Short L ist 48.1958|J 3} 837% 84%! 8412 84l2) 1|| 83% 87:2|| Debenture 58. ---------- 1930|M S| 941g 94% 94! 94% 19] 931g 96 
Cal-Ariz Ist & ref 4448"A"1962'M Si 90 91%! Olig Mar'24,....(| 9s 92% Chic T H & Bo iaat lst 572198013 D| 79% 80% 79 81l4! 156! 7712 81% 





*No price Friday; latest bid and asked. $5—£ 


. @DueJan. ¢Due April. ¢ Due May. g Due June. 2 Due July. k Due Aug. oDue Oct. pDue Nov. - Due Dec. sOption sale. 
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Range 
BONDS e3 Ay Rance ot or :: — 
y Friday =S2\| Jan. 1. 
13] price Werte 13.1) “ae | N. ¥. STOCK EXCHANGE a5 Psy | ‘24 
OR EXCHANGE | $=| Friday Last Sate |&2|| Jani. || Week ending Mar. 25. — Ask Low — High| No ||Low High 
’ STOCK EXCHANGE s _ 28 Last <1) i ae Bid 4 pps ar’24|----|| 761g 2 
- Week ending Mar 28. =| S&| Mar | No.|| Low High) Iilinois Central (Concluded) 1952)3_ 3} 75 = —78!2) 78 Masia 77|| 79% 81% 
— 4, Atlee Sieh Ne, 89% | Collateral trust gold 4a-..1953/M | Bite Sale 78° Jan'24|--..|| 78. 78 
‘- - 9112 91%! 90 oe 73 97% 1 Collateral trust gold 4s- --1953|M Mi 791s - ue il 42|| 9 +S 
: , gu 4348 A_1962 5] QR1e Q9lo 977 99%) 49/1 Registered --..---.---- 5513 Ollg 10112 2 O21e} 18|| 10012 10212 
Chic Un Sta'n Ist gu ‘ a 1963|J “ 982 gale. 115i, 115!e $1) 114% 1158 4 TE, Dna ckimonee ts _ . 101 ’ Sale |102 102!2 a 1081g 110 
58 B.....- ye luesis J 115}2 —— te Dee'SSi<ccell ooce ured 5'46-.--.-.-.19: 912 110 |10912 110 85 
Series C 648------ M! 105 105 9|| 7119 F5a,| 15-year sec 1936|J. 3) 109%2 > an’24\-- 85 
mF West Ind gen g 6s__¢19 vit r 741, Sale 74'4 7534) = 1011¢ 103%|| 15-year secured 4 aoe -1950 JI Di 84% 88 85 as we 69% 70% 
Consol 50- I Figs. 72. 21935|M $| 10355 Sale 11035 reb'24 **. 2”..|| Litentleld Div tet gold 38-1981|3 3] 60's gots 74a, Feb'24 Goa Gite 
7 935|M ot 96 eb’: --- Liteh 51953)J 3| 75 2i4| 44% Feb’ 68% 
15-year 8 {7 1952|MN) 954%, MOP UT ccccll coce ccce Div & Term g 34s 1953 914 7014] 69%, Feb’24 74 
t c Git c “Ons 58 toned 88 ar} pettet Louisv v O51\F A 6914 70%, "8 Sa}y’é 70l2 
GFind & FUw ist gu 4s 6 eas 3] "8a 89% Jan'24\....|| 80° 0% St Louls Div & Term ¢38-1951|3 Tis 83 | Tip Fev'2d thes The 
‘ Ms 937 '< 73 8975 pres --|| St Lou -1951|J 3} 7612 — os | 78 
Cin H & D 2d gold 4% kiezeiQ F 87% 87 Dee’23).-.- , aa ~ Bw - > wf (Apes 195 7553 Jan’24 - 
: : do 7 1 Gold 3s-.-. 761, - 75 . 833, 83% 
CER LSC it gts k1936|Q F| 86% So Feb2a\22|| 98% 99%l| sprineticid Div int ¢ 4° -1951|F Al asic 87 | Bam i Peon iron 
Registered - - . - - - - 1942)M NW) 861; i Feb'24)..--|| 98% 99% Lines Ist g 48---1951 ~ 84341 92 Mar’l6|----|| -- : 
Nor gu 48 ¢ ys? 98% Fe - Western 951\F Al 83 4 a3 { ea 
Cin Leb & Nor of 19zs|3 J 35's Re "tl a wa “Lae -| 86 Mar’ ld)-- BAB, 
See SS Ccene ig 58....1943|3 3] oF an 80% $1 | 36)| 78% a Ind Be W ist pref da — oe on _...| 84% Feb’24 ore + 9713 
Clearf & Mah Ist gu g 5 43.1993|J DB) 80% Sale 0453) 32!| 92% Iowa ist g 48. ---- 1 57, 97 | 96% 97 . “ae * 3 
~ th & St L gen 43.19% 1s J! 9412 Sale | 943. | 997g||Ind Ill & low 3 Ji 95% 6 401g 
— a ‘deb 4%s - 1931 5 D| 984, Sale | 98% 98%) 10 1002 102%|/Ind Union Ry 56 hy 3 4) 56 Sale| 52 96 1071 . 
al oy Re --1993)4 3} 10212 Sale |102% mi 101% 103%||Int & Great a Sa S od = en 69 | 33 rr x 
4 Series A- | 1031s 102 ar “== lg 881 Ist mortgage 6s cert 3D} 69 Sale oe 42)| 167% 
Ref & impt 6s Ser 1941/3 J) 10312 lol 88lg Feb’24|_... 861 4 Central Ist gold 5s__-_.1938 or 0 23 
conindinw ae 2 0 Sale | 2 
Go Div ist goid 4a... 21939) 3] Fats 83°] 70m 80 | 8 Tite $1 || "Resenting ontd See. wae is|| 83%q 84% 
oer "M Div Ist ¢ 48. 1991/3 7855 7912] 78% 79 2) lg 8612 9\3 D| 84 8412] 8312 84 , 
ot te a coll tr gz 48.1990 ae = "| 8612 Mar’24|....|| 8512 James Frank & Clear Ist 48.195 wae Ts 
4 ¢ - + * SP a ES 
Spr & Col Div Ist 48. “10405 3] 8342 05%, Mur'24|__ || 108% 108% epee RS Pe ee Hos 
W W Val Div Ist “*- -"ioee 3 J) 106 = re -.-|| 98% 99 Ilka yy | dy tag f _.--1990|A O HL B 4 set Mar’24l-_--- 3, B ‘8 
} o 8 "sane 9 ‘els 84%||Kan & M Ist gu g 48---.-- 927\3 3) 98% - die 91 1 2 
GiC C & I gen cons ¢ 68. - 1933|A ©} 100 '24|....|| 84% Soe 1 0214}102', 10214 lg 781 
. lst g 5s - i] 943 84%, Jan | > 2d 20-year 5s. MN] 101l2 10214 4 132 7312 4 
Clev Lor & W con 1935'M N 94% x, - ‘ileccell cece see M cons g 68__-..1928 » | 771 7814 le 97 
“ 448 - 9412 97 | 95 Mar --|KCFtS&Me A O| 775s Sale 8 - 3\| 9412 
Cl & Mar Ist gus 5a...1938|3 Ji) 9 "21)----|| ---- -- Ry ref g 48.1936 9412 95 70 
‘ Vail g 58... 945 91 Mar | -|K C FtS8&M Ry 9A 0 95 Sale 2 92 67 
Cleve & Mahon ‘ 1942|\5 J 4% ~pt’l a Peerage B Ist gu 56__192 68! 70 91 
Ser A - : 10412 Sept'15 KC&MR& 50\A O| 68%, 69 4 . 41 86 8¥l2 
Ci & P gen gu 4468 1942\|A ©} 94% Tele TD Eiiscesll cance eens City Sou Ist gold 38-1950 8812-8912 lg 83% 
Keeeceeoees 7 2 R8le Sale 2 55 Bll 
Series B------ seeaie ° Ole Oly Dec'l2).---|] ---- ----||/Kansas impt 58....-.--Apr1950\J J 23, Sale | 8215 83 oil 82 8314 
Int reduced vetiaaneinate “1945|M N| 79 16 ps Jan’ “are “eal! _ Ref & impt Ss--. t 48---1960|/3 J) 82% 8 2% 83i4| 21 
‘4 na “ an’21)---- City Term 1s 823% Sale | 82% | “oll 6lig 63g 
Geries C 3748... -- - “1950|F Al 80 82 2%) 5] 90lg 92%) Kansas 1 gold 48..1987|J 5 lg Gl 2 
perceccces 153 924% 104%'| Kentucky Central ¢ @' Glis 67 * 6lis ; 1 100% 
Series D 348. - ats. 1961|A O} 92% Sale 01 3, 27 102% || Re Ist 58..1923/A 005g Mar’24/---- 
‘ 110314 104%) 12 9812||Keok & Des Moines : J, 10012 ____ 1005, } 
Cleve Shor Line Ist gu : _1972|A O} 10314 Sale 7 981s} 30 9512 2\'Keo ae 1925\J “ 9 
; ale 1 Ohio Ist g 2 93% 95% 
a wading », 81 8 Site Margal..- 92% 94m) "0o%¥ 1937|3 F % 97 | so. “bo | “all 87. 90 
Coal iver Ry ist eu 4a iosolF Al 94 Sale| 96 Soir] s2il 801s S6tsl Lake Erie & West ist ¢ Tost 3] Bote 77%] 765, hte} il] 75!8 80 
lor ido de South Ist g 48 71088 MN| 86 Sale | 851, a |, 81's 8214); 2d gold 5s_-- ——..._. 1997|) D|} 77's oo 20%s H'24 75 875 
Colorido te xten 4448. .1935|MN) Po $2i; Mar’24! ---- > hore gold 3'48--.--- abd | 754 77 | 75 Feb | 771] 94% 961g 
Refunding & e€ 948|4 GO 82 2|}| 821g 83 |\Lake 8 1997|3 D) 754 | 96'x| 77 
Col & H V Ist ext g 48... --- sesalt Al Slle B2'5 Big 22|| 81% 8412|| Registered -- “1928|\4 S| 96 Sale | 9584 o4 | 7:|| 92% 94 
“se & Tol Ist ext 48_- - -- 1955 J 84!2 Sale | 83 SA4l2 9}! 101 102!2|| Debenture gold 48- 19311M NI 9312 Sale | 9312 aye 91%, Y1% 
Gubs RR tet 50-year Se & B---1936|) ) 101 10li2 101101 "| || 25-year > Naa 1931|MN] 91% lo ee | a 
~ hoe sce a lg 921 egisteres O4n}h 3] 94) Sale] 94 4 wse= cane 
satel 1931|3 Ji 94 92's Jan'24) aa\| ose ara Leh Val N y Ist gu g 4348 4a 3} 90% 90% aor t 5: 7% a 
Ist cons 4 48- -.193 . 6%, Sale | 86le 8775) 30 5 g Registere a ana! N| 77's Sale | 767% gc.| 92 
Bay a Mich Ist & ref 4s —— . ° of : Sale 94 os il vile 108 || high Vai a ‘o Led N| 863, 87 | Bo ” oal__- Linh Sete 
a . rh . domed ° P « URI 00 bai | ; { ns + P y1¢ 4 E. wn 
sp-yeur Cony ” 1937 M1 N) 1078 st 107% 107%, 2\| 10613 10819) | Len V rerm Ry ist gu g 58 Taal] . atti Vale Jana} 101 103% 
dren secured 7s 1930 4 91 SY May'22 -4 “671g 70 -\i! Registered _ - . as 19 2814 S| 1°73', Sale 1027s vier — s2\4 83 
R & Badge Ist gu 48 ¢...1936)F A} 68! Sale | 68), 69%) = 65)| 7212 75 |\teh Val RR 10-vr coll 6 “ “ioe IM S| 82i2 S2ie Mar 2 is|} 99 101 
ae} R Gr—Isi cons ¢ 48 . 1936) 3 : 7314 75 | 74 75 é 7919 83 -\\Leh & N ¥ Ist guar gold >< . 9631 lA O} 99% 10012] 9915 _ 10018 pss Pat 
mS = gold 448 pees. p+ 3 D 8234 Sale 815, 82% p. | 35 41 %4|| Lex & Fast ist 50-yr ose rT 962 MN 891g $14. N oh: LU653 106% 
improvement gold 58. oe 4 A| 35 Sale 35 oO U2 yt J yee one -||t Attie — eas g 6s. 1935) 2 O} 106% 31 es hand a 7's 95% 
refunding 58... --~.195% 492 et 2 1}; $414 41 || Long Dock con M 931 J) 971g 98i2) 98Ie nn! eocs --- 
“> Registered - - - °55.|_...| 3353 39 | 34\, 34l4 11'| 3414 3314|| long Isid Ist con gold 5s moailg J] 901g 9312] 90° Di vee + 87 
Farmers L&Tr reta Aug °55_|_ -__| B4l4 Sale | 3414 35 | | 371g 37'41| tet consol gold 43___---- “1938! ; D! 87. Sale 8515 as 831g 531s 
Bankers Tr ctis of dep. - - é 3355 37 | 371, Jan'24)-.--)) 40 40 || General gold 1s.-...--- 1932/3 D 86% -| 83% rowed 79 8044 
do Stamped. tpg eh Mey" 40 34s 34's) "i 341g 38'2]} Gold 4s aera tees asd S| 79 7978) 7934 > 34 91% 92 
Am Ex Nat Bk Feb ‘22 etfs_|_- “"| 3355 | $8t2 Jan'24 G|| 42% 47 || United gold 4.......... 1934|3 D| 91% 9419) 92 oe! 141|| 84 86t2 
do Aug 1922 ctfs 935|3 J) 45% 46!2| 437% 4510 || -2-- ----|| Debenture gold + pees 1937|M N/} 86 Sale 84 80 3\| 79 80% 
Des M & Ft D Ist cu 48. --1935 S| 86% | See See ee--n ll eee ae | 20-year p m deb 5s- 43--1949/M S| 797% 8014) 791g ar’24 94% 95 
Das & Bask lon ten € 10..190818 bl 6? 71 | 62 Febaal..- | 60 62 Guar ee oe 58-41932/Q J} 94% o7, Mar24 rote Bite 
‘ss : 48 995 . = = 62 ‘eb’! - out Sh B Ist co “% S| 96 Vilg Mé 2 
Det & Mack—Ist lien ¢ 1995)3 D) 624 70 | 6 $34! 20|| 871g Yulz|| Nor k Ist g 58...1927|M 3,1 811 S14} 1 7 1021 
OB. cocnccvere+s wel <-> i} 88 88%) 881, 8 rn ie -||Louisiana & Ar AIM S| 81 $134) Slt, 3|| 1007, 2 
nos ie Tun 4%s.__......19611M NI 9915 | 99 Oct’ 23| - - = 1] “98 9910) oe & Jeff Bdge Co gu g 48- i MN! 10014 10214 101 = 68 8Y¥ 91 
Dul Missabe & Nor gen 5s- byte 4 ©| 992 Sale 991 J oll 48) ~=,,-|| Loulsville & -yaend 58 - --1940\5 3 901g Sale + May'23 “oo «(OO 
5a. .-.19: . -| 95% July’23)_---|| ---- 314 ified gold 48. --------- 5| 875 sone Mayo : 
Du & Iron Range Ist 5s 1937/|A O| - | 95 i 12 76 SOS: Un _.--1940/F 9855 Mar’24 - 1g 1081, 
egistered ..---... *~ soa" 8073 82 | 803 8 | Registered - - - - - - - - 931|MM] 971g _- oo | 19|| 106% 
Dul Sou Shore & Ati g s.-.1937|3 J bis ua gil 85 85 | Collateral et gold hs. “71936 MN| 10612 107 108% caste 28 oS = 
8454 89's) 85 r4 } 3 955s)| 10-vear secured 78-----. 2003|A O| 104% 107 . é 1: : 4 
pine eric teal | Ste at ea oo eee ee 100 104 
Banged ot fp 1930|J J} 981s 99 | Wiz Fe 97% 99 || fe 15 (when Iss Id 68.....1930|5 J] _ )312|10312 Mar'24|--_- 12 87% 
a & Ga Div g 5s. ----- 99 Sale | 9812 | 7'2 100!2)) NO & M Ist go aby 930|5 J} 101!4 10312(10312 1 ar'24|..__|| 85!2 
” Gone let gold te. 1941|m4 N| 98% 00%! 99° 1001s al) 97 106 || 2d gold 6s... iy 4a -1948lF Al soa | 85 we50%| S|] 60 61K 
fiels tak comet ena Fouan-idaaits | 168° teh lines tas ‘| Sa gil] puauca® & Som Diy d0.- 1008 4) 2% -_--| SS BOM 94 9d% 
Erle 1st consol gold 78 ext- ar ry ; 64% Sale | 64%, fl 61 61 |! gt Lonis Div 36 wen itée 1945|M $| 951g ___. 4 “= "39 7 + 
"OP.....-2 96 61 1 M &? a 044 81 2 Os) 7 
“BSc ad] BEL)" loll Gh, Sa) Pee es eae stig 3] ae | aoe toad 
1st consol gen lien g 4s - - 4+ : ; Posies 53 53 . 2 8815 9216)| Registered - - - - 14%48_1931|M N| 95% 97 | 96 Feb’24|--_- . 
anvcoll trust goid 4.71061 7a Ss ee 60% gil] 5484 60% | Louisv Cin & Lex gold 98%, Feb'24|-- B83" OO. 
i trust gold 48.195! Sale | 591» 5 J} 9835 : 4 Feb’2 : 5 
anche de 4s Ser A..1953/A O So Sale | 59 60i2 80 con es" 5 ||Mahon Coal RR Ist 58. Toa0 lee N| 56. 58 | 58 58 ‘| 961g 97% 
o cms 3D. “71053/A O| 63% Sale | 83% 64%) 92 B91, 9575! '| Manila re Colouaation Sa ion D 96l2 974] 96% Mar 24 82 825, 
‘& Jersey Ist sf 6s.....195513 9} 95. Sale | 95 24’. || 834 8344! Manitoba Coloniza 448---1941/3 J] 8ilz 83 | 82 Feb'24|----|| 82 8 
y ists f6s____.195! + ‘ Oe so 4 N W Ist 3 37 Mar’l3/---- vs 994 
Erie & Jersey 1st sf 68 , 2 R314 Jan’; 83 83 ||ManGB& 4a 1977/M $}|_. | B.. i 
* B....1940|\) J . 3 Jan’24 __ |; t’l Ist cons z 8.16 9919] 9914 9914 98 98 
Erie & Pitts gu g 3s 194013 3} 82 8: 23 ---- ----||/Mex Interna 8 1931\M9 S|} xi, 9910 98 Jan’24l--... te 
fea C........-.- “alee 02 | 88 = Apr’23 _- ----||Michigan Central 5s--- --- 3110 M| 98 99%) 98 t 8634 30 
Evans & Tit is Tet € 50...1930[A Oo] 96 } 60's Ape’3i cone. ceaall Registered..........------ oo) pe Tl ae oot Jenisei----| GB” Os 
Sul Co Branch Ist g 58__-19% 9914 Oct'23} _- pebcg va Pesseassnesnsvorreere =a ‘) 2 i * es nt. i gtoe shes 
Fargo & Sou 6is__-- ----1924)§ ; 95le __ 9412 Dec'23, eres 933, 9455 | | Registered -._...----- eoee M $| 76% 79 | 80 Feb'23 4\| 79 ‘BOlg 
Fla Cent & Pen Ist ext g 58- 1930/3 J] 93% 9419) 94 nor Eal--- 873g 88 | J L&S8 Ist gold 3443----- 1952|IMN| 79 80 | 7915 O4io| -2|| 92ly 94% 
Consol gold 5s - - - - - - . 1943/4 Dj) 8712 8778) 8712 Mar'24 ___- 65 6814 Ist gold 3}48------------ 1929/A O| 9315 95 94 9412 fh exee aes 
Florida E Coast ist 4348_- git Z Nl 6512 68ls| 66 ; 66% | | 20-year iat ext Sao ----- 1940/A O| 88 92 a an = ““~"l] “901g 991g 
Glov 44s- id ba 84 Mar’: --- m4 a {N J Ist ex 33.------ : 991 _--| 993, } ood: + Gebaleted Goat cementite 
Forse CD Co iste die. cta4ily Gl Be) Se sar RR A Saree §| HB | ss 3a] | le Hi 
Den C Ist g 543. ..196 | 712 89 | 87 Mar'24 - 1 hland Div Ist g 6 i 00! oe see ee---- ae 
rt worth & Rio Gr Ist ¢ 4s 1928'S J Rf = 108 10612 Jan’2 yt ie — Div Ist gold 68... -- ---1924 r} S et 4 8853 Mar’241- or 8712 8912 
GH&SAMAP Ist ss... 1981\m S| 98 99 | OB si) 4 961g 9612 | Milw & Nor 1st Taisen. clpeeld. D| Sots Gate’| some te | Bolg 
. P iat Sa ? 5 ; | oe i| 48-- ‘tor 85 ) 82 8: 
GH&SAM &€P Ist 5s 1931,\3 32} 96 98 | Q6le ne "il 89's || Cons extended “¢ u 48..1947/M 5S} 85 Sale B82 Mar’24}--.-- i 
2d exten 58 guar_____-. -1933|A O} 897% 90l2 8934 Bt %4 18|| 89 96 Mil Spar & N W Ist A loailJ 3} 79 82 | 82 24 _|| 100 1UOig 
Hous & Hend Ist 5s. - -1933 | 94 9410] 937% 94! lp iw & S L ist gu 3%48----1941 J D)} 100!2 ____|10012 Feb'’24]-- | 631g 68 
yale River Ist 8 { 68..--1957 ST) Bat 842 Mar'24.____| 5 lg 955 3, | Minn & St Louis Ist 78----- +H MN "6614 Siclso ei | ial] 18 28% 
Ga & Ala Ry Ist con 5s_---01 9 91) 3 9312 955) 955s 9558) = 60% 6lig ist consol gold 5s-------- “tans MS!) 20 Sale| 20 21 9|| 16 20 
eee) ----keeee 2 Gll2 62 | 6liz 6llz} 5] 9812 100 || jst « refunding gold ha ty -1962|2 F] 16%; 19 | 18 s7%| 63|| 86% 88% 
Ga Midland Ist 3s__._--- “1924|(M N 99!2 ----100 Feb'24) "Il gg 9834 | Ref & ext 50-yr 5s Ser tgu'ssid J 8612 Sale | 86le a 12|| 99 103 
Gila VG &N Ist gu g 5s--- 1942/3 D} 9512 99 | 98%, Feb’24!- “Il go 9lle!ing St P& SSM cong 4sin lozsiJ_ 3} 99 9910 9912 + 21|| LO1lg 103% 
Gou & Oswegatch 5s - - 1941/3 3} 91 93 | 91 Mar’24\_ 30|| 11034 11353 '| Ist cons 53_-----.------- 1931/M S$} 10212 Sale |102%5 eed 14|| 100 10213 
ce & & tox ist ons eb 73 1940/4 ©} 112'4 Sale |112. ion ‘| ‘7 10212 104%3|| 10-year coll trust 6 }48- - 194613 3} 10112 102 — ms ___|} O1lg oY 
Grand Trunk of Can deb 7s- 1936 M S| 103% Sale |103!4 coal . ene <seell @6 A. coc cecccncce : 48__.1941|M N) 91%, 94 D1le 4 es ‘ 96%, - 
5-years{6s....... ---1936}1 3 .--|10112 Apr’07 ----|| = 1 hicago Te rms “ J 07% __. 9712 Mar’24|- 88 RSl, 
ont to Ter 5s. ---- soa! r ° erie Sale |107 108 301 SMe estl| MssM &Aiste 4s int gu- -192 26/3 J 8814 99 88 Jan’ Le. ere ato War. 
Great Nor gen 7s Series A- saa 13 3] 8734 Sale 8753 88 | 35) 85 Mississippi Central Ist 58_ --iane 2\M@N] ____ ____| 913, May’ ~ “133 | “75%— 781g 
ist & ref 4!(8 Series A- “1961/3 J} ---- <---| 90, ee) 96is 9912) |MK & Okla Ist o>; 4s.1990|4 D| “771, Sale 774 ae 233|| 78% ay 
eer 195215 J 98!4 Sale 9734 9 593, 601g || |Mo Kaz & Tex—ls A. 1962/4 J 82!2 Sale on ‘ 23 44| 65 . 
Series B _- teal 63 64%) 60's Feb'24 ___- - 1 -T RR—-Pr 1 5s Ser 5 J| 685s Sale | 68 65%4 5|| 9453 9933 
Green Bay & W deb cette“ - Feb] 8 Sale| “7% aa 13, An. Pan year 4s Series B------ 1933/3 3] Osis Sale 331, Seliisol| 51% 66% 
Debentures ctfs “B" --.--- 940 a N} 83lg -.-.| 8412 Oct'23) - ia a || 10-year 6s Series C_____- 1967/4 O| 557, Sale | 5512 5634 
Greenbrier Ry Ist gu ¢ 48. - ieee J 3| 83! 86 we 731g 77_|| Cum adjust 5s Ser A Jan_1967 i 3114] 66|]| 75!g Slly 
ee eo tase teas ise [MN| 767% Sale | 767 $6 | gi| 83% sia ‘Missouri Pacitic (reorg Co) 1965/R Ai 80 Bele] 70% si) O6 oie . 
lero R & Pt Ches Is 85 Sale | 85 Smal nae t & refunding 5s A| 98 Sale | 96% el 8753 2 
Hocking Val Ist cons g 4}48- 190913 ; 711 --~ =| Sil2 July’23)...-|) ---. 98 | ist & refunding 5s Ser C- -19a0lF Al 935g Sale | 947 oes 538 51 5712 
Registered - --.-.--.-- eee J} 972 100 98 98 2| 901 9214 lst & refunding 6s Ser >.- 2 IM S| 56le Sale | 5614 5712) 53: 
H & TC Ist g Ss int gu.__ iparit 31 O17 G2tel O1% Mar'24).._.| 9514 98 || General 4s...........--- ave 2s 80% 8212 
souston iwtmen a 1933 | Hi 96% ....| $8. yuly'23 ~---]| -22- -=--||Missourt tended at 4% 1938|M N) S212 84!l2 oat vara ---.|| 92% 2 
ous E & W T Ist g 5s__--- 29 98 -.--| 93lg '24|___-|| Sdlg 855s 3d 7s extended at 4% ___.19% J 3) 93% __- i oe “l} 68 
- Ist guar 5s red_____....- -ie - 8315 95 | S44 Jan'24 “i531 i 8412|Mob & Bir prior lien g 58- ~~ J 3| 7212 75 | 685s yon'at “"""H] 102%, 103 
Housatonic Ry cons g 5s. -1 iF A 21g Sale | 821g 83'4) 132) 5814 6314)! Mortgage gold 48_______- 71S Di 10212 103 |102%4 Mar’24)- - - - 100%, 10112 
Hud & Manhat 4a Series A.-1987 cei ey MF Si: 92 ||Mobile & ObIo woe Par © - eel Fl tek” bite [i ee Tits 
Adjust income 5 ---_ - --- t 8734 .-..| 90 vas -- ----|| Ist extended gold 6s 3)M S| 76 = 77!2) 7512 Mar’24)---- 92 9 
Illinois Central Ist gold Oe a wee soos oe Owe ---2 “78 80 || General gold 4s.....__- 1947|F Al 94 ant ~~ eee 
Registered _............- Hoty 3 J| 78 Sale| 78 oo Soe ene Montgomery Div Ist g 5s. 1927|\J DD) 9612 ____| 96%2 —— ““10i| 76 78is 
ist gold 348_.--- raeres 951|3 J| -... ----| 80 pad ----|| 77% 77%l| St Louis Div 58_...-..-- 1938|M S$} 781g Sale | 77 i ep 
Registered _________.-- 1951/A O| 77% 8612) 7% Jan'24|---- ----||Mob & Ohio coll tr g s°----1901/M $1 $1% 83 | 81 Searaal-~7|| i0Bie 108% 
Extended ist gold 34s... - 1A O| __.. ____| 76% eo Moh & Mal Ist gu g 4s.___- 1937|5 3] 1085s 11014|10812 ae eee 
vac aaenienaik M S|} 5912 72 | 8314 Mar’22)_-_- “83° 8512!|Mont C Ist gu & 68..-.---. 7|J 4) 100 -- __}13614 May’06} - - - - 99%, 101 
ist gold 38 sterling - - . ~T21881 M S| 8312 847%| 834 85 -| | hina aaa: coos J 3| 99 101 ‘101 Mar’24\___- — 
Collateral trust gold 48__.1952 .--]| 93% Sept’19) _.__ “B4ig 86%! ist guar “ See 1 
peuistered ---...------ 1AS5IMN “bi Saie’| Bom 86's! “iG!! “Siig = Due Sept. @Due Oct. ¢ Option sale. 
4 1955 July. 
eS. b> Due Feb. ¢DueJune. & Due 
* No price Friday; latest bid and asked this week. @ Due Jan. 
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is ae 
BONDS. £3 Price : Week's | , Range BONDS. M Price Week's ° Range 
N.Y.STOCK EXCHANGE zs ning | Range or ; Since N.Y. STOCK EXCHANGE 3 Friday Range or 3 Since 
Week ending Mar. 28. ES| mar.2 | Last Sale. | Jan. 1. Week ending Mar. 28 ES| mar.28. | Last Sale. Jan. 1. 
Bi Ast\Low High| No.|\Low High Bid _—_Ask|Low  High| No.\|Low High 
M & E Ist gu 3s_-___-___- 2000, J D| 76% Sale 76%, 7634| 1\| 7612 7712|| Peoria & East Ist cons ©... A O| 74! Sale | 73 7433) 28) 67 7434 
Nashv Chatt & St L Ist 5s_- seaeia O} 10014 10234) 997g Mar’24|_.._|| 997g 100%|| Income 48..._-_._____-- 1990/Apr.| 301g Sale | 23 3212} 301) 21 3212 
N Fla & 8 Ist gu g 5s_____- 1937|F Aj| 973% __- | 9614, Oct’23/_._. ameen: Aneel Pere Marquette Ist Ser A 58 1956)J J} 94 Sale| 931s 9419} 289) Q1lg Q4le 
Nat Ry of Mex pr lien 4 071987 2 weer. eC 23] _. a alae ist Series B 4s........... 1956)5 J) 773, 78%) 7713 7813} 24|| 76lg 7934 
SED Db dcececsccouns at oon we 25 Feb'24)-_- 3% 37 ||Phila Balt & W Ist g 4s____- 1943|M N| 9912 Sale | 9914 9934) 127 90 9934 
 }& Oe eine: ----| -.-- ----| 26 Nov’23|...-.]| -... -.-.-||Philippine Ry Ist 30-yrsf4s1937|3 J| 38 Sale | 37 38 5 37 437g 
General 4s (Oct on) _..-_- 1977|A O| _...  _.--| 261g July’23)_- ---- ----||PCC&S8tLgu4%sA..... 1940)A 0} 933, _._.| 9412 Mar’24/---.- 935g Q94le 
April coupon on._-.-....-___- Se i ae ef 0 Be Series B 444s guar_._..-_- 1942;A O| 9334 9434) 9414 Mar’24/--.-.- 937g 944 
do SE kaa ES RO iy, = RL Prine? Series C 4s guar-_--_.-_. 1942;|M Ni 93% _...| 9314 Jan’24/-.--|| 931g 94 
Nat RR Mex prior lien 4448_1926\3 J is al I Series D 4s guar__.___._- 945|M N| 873g 913s] 88 88 1||} 87 88 
PS Sas ----| 341g 4114) 36 Jan’24/____ Series E 34s guar gold__.1949|F A! 871s Sale | 87/1, 871, 1|}| 861g 8714 
do SN sit ict incw eh Ghogtitcbead ad ate tae  Giiiiilasanll sane sand Series F guar 4s gold____- 1953\J Di 86 8912) 871s 8712 1 8712 871 
ist consol 4s (Oct on)....1951/A @} _... _...| 28 Apr’23]___-|} -... ---- Series G 4s guar______._- 957|IM N 86 9314] 93 Sept’23}/----]| ---. -... 
April coupon on............. ac =: i 36 Series 1 eonk om guar 4%4s_..1963|/F A| 9053 917g] 9112 Mar’24/..-.. 9llg 
do ERG: eal Ste esack a Mila eea 10 22 +f ea 964M N} 91 -_-.| 91 Mar’24/--.-- O1lg 
Naugatuck RR Ist 4s______ 1954|M N| 691g _.--| 661g May'23}_- 6e08 «ten General 5s Series A_-___-_- 1970|\3 D| 96%, 98g} 9612 9714) 17 951g O71, 
New England cons 5s------ 1945|J 3] 83!2 _...| 75 Aug’23|_._-|| -.-. ----||Pitte & L Erle 2d g 5s____- a1928\A O| 96% O6% Web’S6)----)) ecce cose 
ct 1945) J) 74 -...| 83 Jan’24/___- 75 83 ||Pitts McK & Y Ist gués__..1932)J J) _... -...]105 Deoc’23}----|} -... 2... 
N J Junc RR guar Ist 4s____1986/F A| 80 ___.| 80 Dee’23}___- ahs abar 2d guaranteed 6s_------- (2 ees | peer 
NO&NE istref &imp 444s A'52|3 J} 834 Sale | 834 8334; 18 8lig 841s||PittsSh & LE Ist g 5s____-- 1940|A O| 9914 __..| 99 Jan’24/..-- 981g 99 
New Orleans Term Ist 48_..1953|J 3} 7853 7912) 79 79 1 76%, 79 Ist consol gold 5s__----.-- EE Ee ies cecil + Feb'24|----|| 97 98% 
N O Texas & Mexico Ist 6s__1925|J D/ 10114 Sale |101 1014 1|| 100%, 1015g||/Pitts Y & Ash Ist cons 5s_._.1927);M N} 9914 ____ 991g 99 991, 
Non-cum income 58------ 1935|A O| 90le Sale | 89g 9012} 28)| 851g 9119)/Providence Secur deb 4s_.__.1957|M- N| 3914 ___- He DT eecs4 cacu “teee 
SSS eee are os 6560... .. eae J} 90%, 9273) 90 Dee'23)_.__|| -... ----||Providence Term 1st 4s_-.-__- .. ft nae. YS Berm 
N YB &MB list cong 58s_.1935|A 0} 951, _.__.| 95 Feb’24|____ 95 95 ||Reading Co gen gold 4s___-_- 1997\|3 J| 9014 Sale | 9014 91 56 8714 91% 
N Y Cent RR conv deb 6s__1935|M N 10412 Sale [10412 10514] 397|| 10312 1055s); Certificates of deposit..______ ----| 84% 85 | 903, 9012 4|| 871g 9133 
Consol 4s Series A_____.- 1998/F A! 803, 817s/ 81 81%) 33 801g 8314 Jersey Central coll g 48._.1951|A O| 84% Sale | 84%, 847, 8 83 8614 
Ref & impt 444s “A"”___.2013|A ©} 87% Sale | 871, 88 20|| 85!2 891g|| Gen & ref 444s Ser A__-__- 1997/3 J| 8914 Sale | 8914 90 | 295]| 88ig 8914 
Be OP BS Gh ecccncoces 2013|A O| 9714 Sale | 97 98 | 387|| 95% 98 ||Renss & Saratoga 20-yr6s_..1941|M'N/ 109 _.__| _.._. -_--]----]] ---. eee 
N Y Cen tral & Hudson River— ee ae BE EN ncewccccace 1927|A O| 9814 _._-| 9814 Feb’24/----|| 981g 98% 
Mortgage 34%s_._...-.--- 7\J 3} 75l2 Sale | 75%, 7578) 71 74 7612||Rich & Meck Ist g 58___-_--- 1048/M Mi 70 ....1723 Mar'24i..-.-li .... -.... 
SE eee a i ocau oteol BONE Belvses 721g 7414||Rich Ter 5¢_..........-...1952|3 J| 97 Sale| 97 97 3 96 97 
Debenture gold 48__.-_-_- Hey MN/ 90!l2 Sale | 9014 91 40|| 891g 91 ||Rio Grande Junc Ist gu 58..1939|J D) 83 ____| 853, 8533 5|| 841g 87 
30-year debenture 4s_-_--_-_ 1942/3 Jj __._ 8714] 87 87 18|| 87 8912|| Rio Grande Sou Ist gold 4s_- Hy J J 34 «7 5ig Jan’24/---- Sig Big 
Lake Shore coll gold 3%s-_ oe F Al 721g 7314) 7214 72le 3|| 70% 7414]; Guaranteed..._......... 40\5 J ee © ae!” ll gee 
Rp ABR eer. S|\F A! 70le 75 | 701g 7012 7|| 69% 7212|'Rio Grande West Ist gold 4s- 1939 J J3' 74 Sale| 74 7414' 26 14 75le 
Mich Cent coll gold 3 4s_- 1998 F Al 73%, 74 735g 735s; 12 73 75 Mtge & coll trust 4g A_...1949/A O; 6514 Sale | 641s 6514 20, 60 6514 
Se a a ae SiF Al 714 72\o Jan'24)__ 72\4 7214) RI Ark & Louis lst 4448_...1934|M S| 76% Sale | 761g 7714; 45 74lo 77% 
N Y Chic & St L Ist g 48___.1937/A O 8915 Sale 893g 8934) 25 89'g 907%) Rut-Canada Ist gu g 4s__-_-- 1949|3 J| 69% 72 697g Mar’24)---- 68 70 
ee eS: 1937|A QO} 8814 90 887, Feb’24/____ 881g 881s) Rutland Ist con g 4448_----1941/J J! 80  ____| 8053 Mar’24/---- 801g Silg 
Depenture 48..........- 1931|M Ni 8914 90 893, 8934 5 88 90 |\St Jos & Grand Isl g 4s____- 1947|3 J 73 75 74 #=Mar’24/-.-.--. 71leg 744 
Se Ut Wicccpneccoaue 1931/M N| 10114 Sale |1011, 10112} 32}} 1001g 101%|'St Lawr & Adir Ist g 58----- 1996\J 3} 91 92 | Olle Feb’24/----|| Ollg 965g 
N Y Connect Ist gu 44s A_.1953/F A] 871s 88!ls| 87le 88 31 861g RRlp if | ee Se Gl NEE snack OE SE Elen<cll cats ks 
N Y & Erie Ist ext g 48____- 1947|M Ni 84le ____| 89 89 5 89 89 \St L & Cairo guar g 4s8------ 1931|3 J) 90 Sale} 90 90 1 8y 901, 
3d ext gold 44%s_.___---- 1933\M% 8] 8653 _...| 96 May’23|_-_- --. ----||StLIrMé&8 gen con g 58..1931;/A O| 9712 977s] 971le 9753 13)) 96 98 
4th ext gold 58.._...---- 1930/A O} 96 99 | 96 96 i|| 96 96 Unified & ref gold 48_---_- 1939\)J 3) 887s Sale | 87% 887s| 179|| 8312 887, 
5th ext gold 48_...---.-- 1928/3 D| 93 —. Sell, Oe Riv & G Div Ist g 48__-_-- 1933|M N| 783 Sale | 7734 78%| 176|| 72 7834 
N Y & Green L gu -" SER. 1946\|M Ni 833, ____| 8434 June’23 8412 85% ‘St L M Bridge Ter gu g 58-_-.1930|A O| 973%, ____| 98 99 2\| 99 Q9le 
N Y & Harlem g 3%s_-_-_--- 2000|M Ni 75's ..| 74 Sept’23}- ---- ----||St L& San Fran (reorg co) 481950|3 3} 69 Sale | 68% 701g| 504 657g 7Olg 
N Y Lack & Wester 58....1923/F A _ __.-| 9934 June’23} _- (and guna Prior lien Ser B 58_.--.-.-- 1950\J J} 82% Sale | 82le 8334 106} 8012 855s 
 f  ) a. 1973|M N - js ack osee =e Prior lien Ser C 6s_-_--.--- 1928\J J} 10012 Sale |1001, 10053 63} 9853 102 
et ae Or GO, Cc nwccvoces 1973|M N 9614; 96 Mar’24/___. 96 9712 eee 942|3 J) 9214 927g) 9214 93 42|| 87le 93% 
N YLE & W Ist 78 ext___.1930|/M $/ _ rack GE iccasl aank wee Cum adjust Ser A 68_..-h1955|A ©| 7612 Sale | 76l2 77%| 234|| 72le 773% 
Dock & Imp §s_...---.--- 1943\3 3} 971s 98 Feb'24 98 Income Series A 68 - - - - - - h1960| Oct 6414 Sale | 6414 6514) 400 583g 6553 
N Y & Jersey Ist 5s._...-.-- 1932|F A| 9714 .| 973g Mar’24)___ 9612 9712|\St Louis & San Fran gen 68_.1931|J J) 10353 ____|103l2 Mar’24!---- 997%, 103% 
N Y & Long Br gen g 4s____1941|M $| 875s _. 91 July’23}- beak wae General gold 5g__-..-.---.-- 1931/3 J) 985s _._-_| 98le Q8le} 17 9712 99 
N Y N H & Hartford— St L&SF RReonsg 4s._.1996)J J) 893, _._-.] 8212 July’23/----}| .. - -... 
Non-conv deben 3'4s....1954/A O} 45 Sale | 45 45 2|| 391g 46 Southw Div Ist g 58_...1947|A QO} 973, 99 | 97le 971s 97312 97le 
Non-conv deben 4s8-_-_---- 1947|M S| 501g 5lle| 503 5033] = 3|| 4412 517/|St L Peo & N W Ist gu 58--.1948/J 3} 100 101 | 981g Mar’23/----|| 98 991g 
Non-cony deben 3%s....1947|M S| 42 48 | 43 Mar'24/____ 38 46 ||St Louis Sou Ist gu g 4s-_---- 1931|M $| 89%  ...-.] 885g Dec’23}--.--|] .... .-.. 
Non-conv deben 48__---- 1955|J 3} 4912 Sale | 4912 4934 6|| 441g 59 ||St LS W Ist g 4s bond ctfs__1989|M N| 7753 Sale | 7712 7812} 66 7 
Non-conv deben 48_-_-.--- 1956|M N| 4914 Sale | 44 49141 50 4312 62 2d g 48 income bond ctfs_p1989|J J} 72 74 | 73 73 10]}| 6914 73 
Conv debenture 3 4s--.-.-- 1956/3 J) 44 45 44 45 10 39% 45 Consol gold 48___....---- 1932/3 D) 8212 Sale | 81%, 831g} 140 77% 83g 
Conv debenture 68 - ------ 1948\3 J| 68%, Sale | 681, 6914] 142|| 59 6914|| Ist terminal & unifying 5s-1952|3 J| 815s Sale | 81 81%) 31)) 78 82 
4% debentures_.....-.-.. 1957|M N| 4lle Sale | 41le 4219) 15 36 4412||St Paul & K CSh L 1st 4%4s_1941|/F A} 75 Sale | 745s 7614; 21 73 76le 
7s European Loan.------- 1925|A O| 81 Sale | 79%, 81 179 70%g 81 ||St Paul E Gr Trunk 44%s-_-.1947|3 J «sos| 0 Mar'aéi...- 90 90 
en ad webbie 1925|A O| 781g Sale | 77 7813) 1038 69 78's||St Paul Minn & Man 4s__.-1933)J J} 91%, Sale | 91% 91% 3 91%, 93 
Gas ter Geneon 6....cee Bl GO accel ccc ce csfocccl] ecee cocc Ist consol g 6s......-.-.-.-- 33\3 3| 106 10712106 106 1\} 105 108 
Non-cony 48_._..---.-- 1954)J 3} 4410 48 | 40 Oct’23/__- ---- ----|| 68 reduced to gold 4%s_..1933/J J| 9614 Sale | 96 9614) 15]| 951g 97 
Non-conyv deben 48....1955|3 J| 44l2 48 387g Oct'23}_._- ese eecec Mont ext Ist gold 48_-_-.-.- 937\3 D| 89 90 8914 Mar’24/---- 8812 90% 
Non-conv deben 48....1956|/3 J) _ et 45 Mar’24|..__|| 4212 45 Pacific ext guar 48_------ SE Oh cace wesel Be GONE Eto<e6ll sacs, ance 
N Y & Northern Ist g 56__..1927/A ©] 991, ___.| 99 Oct’23]____|| -.-. ----||B A&A Pass Ist gu g 48_-..1943/3 J| 75le Sale | 75 7534, 25|| 718 75% 
N YO & W ref Ist g 48__..g1992|M 8| 637g Sale | 635s 6443; 68 601g 6614||Santa Fe Pres & Phen 5s_...1942/M $} 98 9912) 993g Feb’24/---- 993, 
OE SORE: 1955|3 D| 581g 60 | 60 60 7|| 5853 62 ||San Fran Term! Ist 4s_--_-- 1088 AO} 82! Sale | 821g 8312] 126]) 8012 83le 
N Y Prov & Boston 4s____-_- 1942;|A O} 7912 __..| 73 Aug’23]..__|]} -.-. ----|]|Sav Fla & West 6s._...-.-- 1934);A O} 10712 ___.| 98 Feb’24/----|| 10753 108 
WN Y & Pu Ist cons gu g48___1998/A ©} 80%, 85 | 81 Mar’24/__ 1 81 Or ee re in oe 1934|A O} 10012 10112'1001g Mar’24|----|| 1001g 1001g 
N Y & RB Ist gold 5s____--. 1927|M $| 9714, -.-.-.}| 89!2 Mar’24/.._- 891g 8912|'Scloto V & N E Ist gug 48_.1989/MN| 851, 8614| 8614 8614 2|| 847, 8614 
WN Y Susq & W Ist ref 58s__._.1937|\3 J' 58 5953) 59 59 1 5212 61%4||Seaboard Air Line g 48_---- 1950/A O} 64 6544) 65 65 1 61 66 
i et OO. .ccseesenen 1937|F A} 48 50 48 481g 2 43 50 Gold 48 stamped _--_-_--.---.-. 950|\A O| 65 Sale | 64% 6514 27 581g 6514 
General gold 5s8-_-..------ 1940/F A| 51 Sale | 50 52 5|| 4014 52%)|| Adjustment 5s----.----- 01949/F A| 53% Sale | 52\g 545g) 335|| 437% 5453 
Terminal ist gold 5s_---- 1943\M N| 87!le 861, Jan'24)-_- 8614 86!4 Refunding 48___._.------ 1959|A ©} 53%, Sale | 51!4 §414| 321 4753 5414 
N Y W'ches & B Ist Ser14%s."46/J 3) 46 Sale | 46 46%4| 53 3912 47% || ist & cons 6s Series A__..1945|M $| 78 Sale | 76% 8019} 541 67% 8012 
Norfolk Sou Ist & ref A 58..1961|/F Aj 645s Sale | 63le 6453| 17 6ll!g 67 ||Seaboard & Roan Ist 58_.-.1926/J 3} 9814 100 9914 Mar’24)---- 97% 901, 
Norfolk & Sou Ist gold 58_._.1941|}MI N; 92 91lo Mar’24/--. 89 92 ||Sher Sh & So Ist gu g 58.-..1943|J D) 987% _.._| 3612 Jume’23/----}) -...  ..2 
Norf & West gen gold 68____1931/M N| 1055s 10612|1053, Mar'24|___- = 10612||S & N Alacons gu g 5s_-_-.--- 1936|F A| 100!1g __..| 98% Aug’23/----|]/ .... -... 
Improvement & extg_....1934|F A/ 197 106 Jan’24| -_- 106 Gen cons guar 50-yr 58-_..1963};A ©} 100% 102 /|102 102 1 99 102 
New River Ist gold__-_--- 1932\|A O} 106'4 106 Mar’24/-_-.-_- 108 106 ||So Pac Col 4s (Cent Pac col)k1949|J D| 82!2 Sale | 8212 8334) 24 815g 85 
N & W Ry Ist cons g 48_-_- 106 Ao 8718 Sale | 87 88 42|| 86 88l2|| 20-year conv 4s_____---- g1929|M S| 937% Sale | 9312 9412} 119)) Q2ig 945g 
Registered ..._..------ 96\|A O 85% Oct'23/...-|| -..- ----|| 20-yearconv 58--...----- 1934|3 D| 98% Sale | 9833 99 70|| 9714 997% 
Div’! Ist lien & gen g 4s_ 19%, J 3s 87 \4 Sale 8714 8734 8 8614 88 | So Pac of Cal—Gu g 5s----- 1927;M N| 100 = 1027g'101 Feb’24|----|| 101 1011, 
10-25 year conv 4%s__.1938|M $ 82 Dec'23|----.|| -.-- ----||8o0 Pac Coast lst gu4sg-_...1937|J J} 8953 91 | 92 Feb’24/---- 91llg 94 
10-year cony 6s_------ 1929|M $| 1223; Sale |1223, 12812) 759]| 10612 129 | So Pac RR Ist ref 48___-_--- 955|3 J| 86g Sale | 86g 871s! 169]] 85 87) 
Pocah C & C joint 4s__.1941\J DB] S8le 90 | 885s 885 d 761g 885s||Southern—lIst cons g 58-.--1994|J J} 97 Sale| 97 98 | 107|| 951g 98 
North Ohio Ist guar g 5s__..1945;A ©] 8253 86 | 92 Dee’23)--__|] --- -|| Develop & gen 4s Ser A-.-1956)A O| 7214 Sale | 717% 73 386|| 691g 73 
Nor Pacific prior lien 48_...1997|\Q J} 81 Sale| 81 8134) 64!) 8012 8314) fT eRe _..---1956|A O} 9914 Sale | 98%, 100 | 329)| 9612 100 
Siento 1997/Q 3] __._ .-.-| 80 Mar’24|--__|| 78% 8214) 64%s____________._-----1956|A O} 10414 Sale |1033, 105 | 221|] 101% 105 
General lien gold 3s_--.-- @2047\Q Fi 57% Sale | 57g 581g! 60 567g 5973'| Mem Div Ist g 4%s-5s__.1996'3 J) 95's 98 | 94 Mar’24!/---- 93%, 94 
es oe | aa eg ee eee St Louis Div Ist g4s__...1951|J J) 8ll2 82 82 82 79% 82 
Ref & impt 4%s ser A___.2047|\J J} 81 Sale| 81 8112 8 79% 83 |\SoCar & Ga Istext 54%s__-.1929|M Nit 00 100%) 993, Mar’24'--- 977, 100 
OY 2 nae: 2047|J 3} 103% Sale |10314 10414] 178]| 101% 104%4||Spokane Internat Ist g 58---1955|J J) 84 --..| 83  Feb'24|----|| 83 838 
EAE. 2047'J 3| 9214 Sale | 914 9210} 20]| 905 93 Sunbury Jee. ae Teele Bt BO cewek Gh UE Bl se<all coca caoo 
) aaa 2047/3 3} G1ly Sale | 9114 92 83|| 89% 93lz |Superior Short L Ist 5s g- - -€1930 MS] 9414 _...| 95 May’ 18) oeegll pase. eane 
St Paul: Duluth Div g 4s_.1996/J DB) 8412 -...| 89 Feb'’24)--._| .. ..--|/Term Assn of St L lst g4%s- 1908 A O| 9253 Sale | 9253 925s] 1}; 925g 95 
St Paul & Duluth Ist 53_.1931|\Q F) 99!, _- 9914 9914 1|} 9914 9914 Ist cons gold 58__--.-.---- 1944|F A| 97 9812] 9712 9712 2|| 9714 99 
Ist consol gold 42 ------ 1968|}3 D| 79 84 8414 Jan'24/--- | eee Gen refund sf g 48___---- 1953 3 J\| 80 Sale| 80 81! 2| 8 78% 82 
Nor Pac Term Co ist g 68_..1933/3 J} 1087s ___.!109%, Feb'24|--__|| 109%, 109%||Tex & N O con gold 5s____..1943|J J3| 92 95 | 90%, sos * og . sal Le ee 
No of Cal guar g 5s__-.----- 1938|A O} 10014 _| 9912 Mar’24|--__|]| 9912 9912||Texas & Pac Ist gold 58s____.2000/3 Dj} 947, 96 47g 95 92 Q5l2 
North Wisconsin Ist 6s- - - -- 1930|\3 J} 1017 ; ee June’ 23} - - | 973g 97%|| 2d gold income 5s__-.---,2000|Mar| 60 85 | 58 Aug’ 231 --- a eiae tae 
Og & L Cham Ist gu4sg__.1948)3 J) 70 7012} 70 70 1;|| 69 73 La Div B L Ist g 5s__---- 1931/3 J} 913% 92 | 917 92 | 27|| 91 93le 
Ohio Conn Ry 48_-_-------- 1943|M &| 8934 _._.| 89%, Oct’23)--- -| ooce = =| Tol & Ohio Cent Ist gu 5s__.1935|J J3| 97 ---.| 9712 Feb’24'---- 97% Ql, 
Ohio River RR ist g 58-----1936|3 D| 97% 100 | 9714 Feb’24/--__|| 9714 9714|| Western Div Ist g 53-.-.-1935|A ©] 9412 9614] 947 Feb’24----|| 947, 947% 
General gold 53- _...--1937|A O} 97% Sale | 97% 977 2|| 97% 97%|| General gold 58___.------ 1935|J D) 93 95 | 9312 Mar’24|----|| Q1lg Q3ig 
Ore & Cal Ist guar ¢ 53....-1927/3 3} 9912 99%) 9953 997 61) 99'4 100 ||Toledo Peoria & West 4s__-_1917|J 3) 21 26 | 3014 Jan'24!---- 3014 3014 
Ore RR & Nav con g 4s___.1946/3 D| 8633 87 | 86le 8612 4\| 8553 88 ||TolStL& W priieng3%s_.1925|J 3} 98 9814! 98 9838) 25) 9612 983g 
Ore Short Line—Ist cons g 53_"46/J J} 93%, _...|102l2 10212 7|| 101 103 50-year gold 48____..__-- 1950|/A o 781g Sale | 777% 79 || 43!| 76 79], 
Guar cons 5s___...------ 1946|3 J} 102!2 Sale {101% = 103 45|| 10133 103 ||ToLWV&Ogu4'sA___._.1931|/3 J) 9538 96 | 95 Dec’ 4 es | ee 
Guar refund 4s_____._--.- 1929|J D| 935s Sale | 935s 9414] 68]| 9214 9414]; Series B4%s____..__....1933|J 3] 9533 957g) 95lg Feb'24) e-ce O5ig 951g 
Oregon-Wash Ist & ref 48__.1961/3 J} S0!le Sale | 80% $153) 35]| 79% 814, Gertes C 46..........-..-- 1942|M S| 87% __-_-| 8612 Nov'23 -o-- mis: waiie 
Pacific Coast Co Ist g 5s8__- __1946 3 Dj} 78's 80 79 Mar’24/--.- 75\2 8012||\Tor Ham & Buff Ist g 4s___k1946|J D) 81 8314] 82 Feb’24) ---- 8llg 82 
Pac RR of Mo Ist extg4s__.1988|/F Aj} 871, 88 | 97 Feb’24/---. 867g 8712||Ulster & Del Ist cons g 5s__.1928/3 D| 96 Sale| 96 96 | 95 6 
2d extended gold 5s_----- ““1938\J J| 9634, 9812} 9645 9714 4}| 9614 98 Ist refunding g 4s____-_-- 1952|A QO] 61 67 | 63 Dec'’23)----|) _... -... 
Paducah & Illa Istsf4%s_.1955)J J} Q9l!g ----| 91 Mar’24/--_- 911g 911g)|Union Pacific Ist g 4s__--_-_- 1947|3 J} 90'4 Sale | 8912 91 120;| 885g Q2l, 
Paris-Lyons-Med RR 6s_--.1958|/F Aj 711g Sale | 71 72 | 201|| 65 72 20-year conv 48_______--- 1927|/J_ 3} 9612 Sale | 961 97 58) 95% 97 
Paulista Ry 7s___...___-_--- 1942|M S| 95 Sale | 95 95 3f| 95 9612]! ist &reftemp 5s_______- 92008|M S| 10034 Sale |1005g 10114 75|| 100 103 
Pennsylvania RR—cons g 48 1943/M_ N| 88% ----| 89!2 Jan’24)---- 891g 8912|| Ist & refunding 4s______- g2008|M S| 82% Sale | 8212 8312 46) 8153 85 
Consol gold 48....______- 1948/M N| 881g 9012] 88%, 8912} 88)) 87 8912|| 10-year perm secured 63..1928)J J| 103 Sale |1027, 103 35|| 10234 103%, 
4s stamped.___-_- May 11908|MN| 88 -..-| 89 89 | 6|| 874 89 || NJRR & Cangen 4s...-1944|M S| 90 ___.| 8975 Feb'24/--.|| 88% 897% 
CE eee 1960/F Aj 95 96 95 96 1] 9414 96 ||\Utah & Nor gold 5s__......1926|J J} 9912 100 9912 Mar’24 orem 985g 991g 
CO eae 1965|3 D} 92 Sale} 91 92 155 9Ol4 92 lst extended 4s______._-. 1933\J J} 915g _...|104 Dec’23 ---- Pasta tn Nae 
Gee eg 1968|J BD) 1001, Sale |100 10012} 81|| 99 1007s||Vandalia cons g 4s Ser A____1955|F Si 85 ..--| 85 Jan’24 “ogi 
10-year secured 7s._..--- 1930|A O| 10744 Sale |107!2  108!2| _77|| 106% 108%4|| Consol 48 Series B__.....1957)MN| 85lg -..-| 87 87 6|| 85 87 
15-year secured 6!4s_-.-.-. 1936/F Aj 108% Sale {108!2 10914} 101|| 10753 109%4|| Vera Cruz & P Ist gu4'4s_..1934/J J} -... --.--| 36 June'23 ----| aun. Ke 
Pennsylvania Co— July coupon on_____...------ ---| 2634 Sale | 25% 2634 12} 253, 26% 
Guar 3s coll trust reg A_1937|M $} 84l2 86 | 84!4 Dec’23}_- o--- ~.--||/ Verdi VI & W ist g 56__---- -- eee S| 98lg 9912) 9814 Mar’23)----|) -... -... 
Guar 3s coll trust Ser B.1941/A A/ 82 84 | 82!g Dec’23/..--)| -... -.--||Virginia Mid Series E 5s....1926|M S| 99 -.--| 991g 991g 1\| 97 Q0lg 
Guar 3 \s trust ctfs C_...1942/J DB) 8133 -.--| 8l!4 Dec’23/.---|) -.-. -.-.|| General 5e_.....-.------ 1936|M N: 9714 99 | 971g Dec’23'----)) .... -... 
Guar 3 s trust ctfs D__..1944)J D/ 82% -.--| 81l4 8114 1}; 81% 8114||Va & Southw’n Ist gu 5s-_-..2003)5 J| 905g 931g) 921g Mar’24'----|| 9221p 921g 
Guar 15 26-year gold 4s__1931/A O} 92 93 | 92 Mar'24/-___|| 9053 93 Ist cons 50-year 5s-- - ---- 1958}A O; 83 Sale | 83 84 9 | 76% 84 
Guar 4s Ser E----_- a te 1952'M N! 841, Sale | 8414 8414 4|!| 83% 85!2!/ Virginian 1st 5s Series A__._1962'M N/ 94%, Sale | 94 9512! 97) 9214 9512 
® Noprice Friday:latest bid and asked. a Due Jan. ¢ Due March. 6 Due April. eDue May. g Due June. 4 Due July. k Due Aug. 0 Due Oct. p Due Dec. s Optionsale. 
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BB. SB - 
BONDS. = Price Week's Range BONDS. : Price Week’ ° | Range 
N. Y.8STOCK EXCHANGE | * Friday Range or Since N.¥.8TOCK EXCHANGE | 3 Priday Range or 3 Since 
Week ending Mar. 28 ES! Mar. 28. Jan. 1. Week ending Mar. 28. =| Mar.28. | Last Sale. Jan. 
bia Ask Low Hieh| No.\Low High|| Bid ask\Low = High| No.||Low Hoh 
Wabash lst gold 58......_- 1939|M N| 9814 Sale | 9753 9814 23)| 96!g GR7% |Det United 1st cons g 448_.1932/3 J). 90 Sale| 8712 90 75\| 845, 901, 
Ff | = oesqnengm 1939|F A| 907% Bale | 90% 91%3' 25|| 871g 914'| Distill Sec Corp conv Istg 5e1927|A O| _... 44 | 467% Mar’24/.-.-- 47% Big 
Ist lien 50-yr g term 48...1954|3 J| 71!4 75 | 72% Feb’24....|| 68 72% || Trust certificates of ae ms ie | 42 8\| 42 b5A% 
Det & Ch ext Ist g 58_...1941|J J] 97% 100 | 98 Feb'24-....|/| 97 98 \ Dominion Iron & Steel 58...1939/J J} 7112 Sale | 71's 7112} 41) 70 791g 
Des Moines Div ist g 48_.1939|3 J) 74'3 78 | 78 Jan’24,..-.- 78 78 ||Donner Steel 7s---.------- 1942|\3J J3| 8912 Sale | 8912 90 . 8612 92 
Om Div ist g 3%s__.---- 1941|A O| 683, 70%) 7012 70% = 4|| 67% 71% lau Pont (E I) Powder 4s- 1936 3 Di 901g __..| 91 Feb’24/-.-.|} 91 91 
Tol & Ch Div g 48___-_--- 1941|M 8) 76)g -.--| 7812 Feb’24'...- 77% 7812) iduPont de Nemours & Co7%s'31\|M_ N/ 1075s Sale |107%, 10734; 123)|| 106% 1081 
Warren Ist ref gu g3%s__..2000|\F A| _.._ ----| 741g Mar’24'-.--|| -.-. -.--||Duquesne Lt Ist & coll 6s._..1949|J | J/| 10412 Sale |104 10434; 128|| 103% 105 
Wash Cent Ist gold 4s___--- 1948\'Q M| 7712 79 | 781g Feb’24'....|| 78lg 78s | East Cuba Sug 15-yr sf g 748 °37\|M $| 106 Sale |106 10714} 152}) 106% 111 
WO4 W ist cy gu 4s___-_-- 1924|F A| 80 81l2} 994g Jan’24).--- 991g 9%%||Ed E! U1] Bkn Ist con g 48_.1939|3 J| 8912 9014) 8912 Mar’24/---- B9lg 89% 
Wash Term Ist gu 3 ¥e----- 1945|F Aj 8112 Sale | 8112 8112 3|| 801g 8112||Ed Elec [ll let cons g 5e...-1995|J 3} 99 ___.| 991g Mar’24]---- 9812 100 
let 40-year guar 48___-.-.- 1945|F A| 85% _.-.| 851g June’23/..-.|| ---. ----||Elk Horn Coal conv 6s.-.--- 1925|J DBD! 9612 98 | 96's Feb'24/.--- 06 96 
W Min W & N W Ist gu 58_.1930/F Ai 79 90 | 86 Aug’23)-- - .--. ----||Emptre Gas & Fuel 748----1937|M_ N| 9114 Sale | 91! 92 107 901g 931g 
West Maryland Ist g 48..-.1952|A O| 611l2 Sale | 6ll2 624s) 79|| 58 63 ||Equit Gas Light Ss_._.-.-.-- 1932/|M S| 95 —___-.| 95!2 Mar’24/.--- 93% 96 
West N Y & Pa Ist g 58-__.1937|3 J] 9812 100 | 973, Mar’24\_.__|| 9753 99 ||Federal Light & Trac 6s_...1942)M S| 8314 84 | 93% 95 14|| 93 96 
Gen gold 48____.......-.1943|A O| 771! Sale | 771g Teil 2 FER PEG OD on ncnccencccseweccecs 1953|M_ S| 1011s Sale |101 10112 5|| 90% 107%, 
Western Pac Ist Ser A 58_..1946/M S| 85 Sale| 844 851g} 109|| 7912 85!g||Fisk Rubber lst sf 88__--.-- 1941|M S| 1011, Sale |101'g 102 34|| 192 104% 
B _..----1946|M S| 98 Bale | 961% 97 23|| 925% 97 ||Ft Smith Lt & Tr Ist g 58_..19236/M S| ____ _ 80 | 773, Mar’24|--..|| 77% 77% 
West Shore Ist 4s guar... -. 2361/3 J! 80% Sale | 80 81 50|| 78%, 8414||Frameric Ind & Dev 20-yr 7448'42|3 J| “88% Sale | 8814 RR3, 7|| 843, O21 
| ae ee 2361|3 J| 78% Sale | 783, 79 4|| 77\4 81 || Francisco Sugar 7 4s- ------ 1942\M_ N| 1031's Sale |102%, 1031s] 11)| 101lg 103% 
Wheeling & L E Ist g 58....1926|A 0] 9914 99%| 9912 100 23|| 98% 100 ||\Gas & El of Berg Coconsg 581949|3 D| 93% __..| 94 Jam’24|----|| 94 94 
Wheeling Div Ist e old 58.1928\J 3| 98 Sale| 98 98 3|/ 98 98 ||Genera] Baking 1st 25-yr 68-1936|3 D)| 191% 102 |102 102 2}; 101 102 
Exten & impt gold 58....1930/F A| 92!2 ....| 94 Mar’24 sal 94 94 ||Gen Electric deb g 3448----1942/F A) 3014 81 8012 81 50 80 82 
Refunding 4%s Series A..1966|M S| 59% Sale | 5814 59%; 63!| 53%, 63%!| Debenture 5s...-------- 1952|M $| 1003, Sale |10014 102 61\; 100 103% 
RR Ist consol 48.._.....1949|M $| 64 Sale | 63% 6412, 24) 60 65 ||Gen Refr ists fg 6s Ser A..1952'/F A| 100 Sale | 99% 100 14); 98%, 100% 
Wilk & East Ist gu g fs..--- 1942|3 D| 564 Sale | 53 5614; 42!| 49 5614)|Goodrich Co6\%s-_-.-------- 1947|J 3) 9714 Sale | 967s 9814) 85]; 98 100 
Will & 8 F 1st gold 58......1938/3 D| 99 100 |100 100 1|} 99 100 ||Goodyear Tire & Rub Ist sf 8s "41 MN! 116!g Sale |116'g 117 50|| 11412 118 
Winston-Salem 8 B Ist 4s__.1960/J J) 80l2 ___.]| 82 82 5|| 81 x2 10-year 8 f deb g 88_----- €1931|F A} 10114 Sale |101'4 102 102}; 100 104 
Wis Cent 50-yr Ist gen 48_..1949/J J) 8012 81 794 Riles § 7653 8112'|Granby ConsMS&Pcon6sA'23iMN| ofig ....| 89 Dee'23)----|| ---- ---- 
Sup & Du! div & term Ist 48'36|M N| 80!l2 Sale | 8012 8112) 23 77 #883 OE EEE PIE 1928|\"9' Ni 901g 9419} 92 June’23)---.-|| ---. ---- 
INDUSTRIALS | Conv debenture 88. .-.--- - 1925|M N| 9014 Sale | 9014 91 3||} 89 93 
Adams Express col) tr g 48..1948|M 8; 80 80%) 80 8014 4} 80 80%4|)|Gray & Davis 78_.-.------- 1932) iF Al 87 Sale | 87 87 7\| 87 96 
Ajax Rubber 8s__._.---.-- 1936|J D) 88le 89%) 88 90 17|| 87% 95 |\Great Falls Power Ist sf 58.1940) IM N! 968 Sale | 9°3s 9934 6|| 98 90% 
Alaska Gold M deb 68 A_.-.1925|M_ 5 5%, Bale | 5% 712 34 6% © 712'|Hackensack Water 48_----- 1952) a, 791g 83g) 79% 79% 5|| 79% 80% 
Conv deb 68 series B_---- 1926|M & 5% ....] 5% 71, «3 5%; 712 [Havana E! Ry L& Pgen§8A1954|M $| 4 Sale | 8312 8435; 15)| 82% 86 
Am Agric Chem Ist 58..--- 1928'A ©] 9512 Sale | 95 9510 526 95 98 ||/Havana Elee consol g 58----1952' 'F Al 92% 9312, 93 9314 2| 92 93% 
Ist refaf7%eg_...-.--- 1941;F Al 935, Sale | 9212 96 , 478; 93lg 101 || Hershey Choe Ist 8 f g 68...1942,M N) 1023; Sale ;101!2 102%) 44), lot 103 
American Chain 69__..---- 193:|A O| 9414 95 | 937, 9512, 20| 9112 9618) Holland-Amer Line 68 (lat) 1947, M N| 7812 Sale | 78!2 78le) 1!) 78lg 84g 
Am Cot Ol] debenture 58_..1931|M_ N| 881le Sule | 875 89 | 87) 2 9014 || Hudson Co Gas Ist g 58..-.1949 M N| 95 9514, 95 Mar’24)-- | 94'4 95% 
Am Dock & Impt gu 68__-_-_- 193¢1)) 3} 10612 __.-]10612 Feb’24'_._.|! 10612 10612|| Humble Oil & Refining 548-1932 5 J} 98% Sale | 98 9812| 60!! 965 95% 
Amer Republics 6a. ....---- 1937}A O} 91 Sale| 91 9114; 28| 7% 921g!| [linois Bell Telephone 58--.1956 3 D) 947, Sale | 94% 95 | 209)| O3lg 95te 
Am 8m & kt Ist 30-yr Ss ser A1947|4 ©| 93 Sale| 92t2 3 55 92 4's) Iilinois Steel deb 44s-_----- 194 A O|} 927% Sale | 92% 93i2) 30}; Bll 9212 
jj -1947)4 O| 104 Sale [10312 1045) 25) 101% 10453 |Ind Nat G & O 5s__.------ 1936 M N| 7813 85 | 79 July’ 23} - il eee enna 
Amer Sugar Refining 68. 1937|3 J| 10012 Sale [10012 101 | 80 | 1001g 102%!| Indiana Steel Ist 58.._.---.1952 MEN] 4901 Sale |100 10034 “67 | 100 101% 
Am Telep & Teleg coll tr 48 192! § J} 941g Sale | 94 945g) 183 | Y2'2 945g |Ingersoll-Rand Ist 5e----- p1085.5 Ji 97 ....| 96 WNov’S3).-..}] cove osce 
Convertible 48._........1931 |M s| beh 90 RR 88 3 87 91 Interboro Metrop coll 44%s..1956 A O; 103% 171s) 10! 1012} 1) 101g 11 
20-year conv 4446_.-.---- 193: \™ 8) 1055, 108'4|/10612 108 3| 105!g 109 |\interboro Rap Tran Ist 5s..1966 J J) 64 Sale | 64 6614! 393 58% 6614 
30-year coll tr 5s__-.....194f|) D) 98% Sale | 981, 99 91 Q7'ng NG SS CAPER OS 6534; 318 588, 65% 
20-yearef 5's. ...------ 194;|M N) 10014 Sale |100 10053! 544| 9714 100% | 10-year 68_._...-------- 1932, A 0} FI, Sale | 66's 70lg 235|| 54lg 701g 
7-year convertible 68....192: | Al 119%, Sale |1193g 123 | TE a & i rier emeae _.-1932)/M $| gg; Sale | 881, 8914; 343); 83'g 891g 
Am Wat Wks & Elec 58_...1934|A O} 86% Sale | 86 8634) ug | 841g 88 |/Int Agric Corp Ist 20-yr 58..19232,.MN| 58% Sale | 58% 6712 5'| 58% 701g 
Am Writ Paper 6 f 7-68....193°|3 J| 40 Sale| 38 40 | 3 45% || Inter Mercan Marines f6s_.1941 A Q) gits Sale | 81 82 | 114|| 7¥2 83 
Anaconda Copper 6s8-_-_.-_-- 1953\F Al 9610 Sale | 96 9612 279 9512 97g)|International Paper 58--.-.1947/3 J} 83% 84 | 83% 84 34)| 83 85 
ae 193+|F A| 9712 Sale | 9712 98 | 239} ¥7 101'4)| Jet & ref 5s B..--.------ 1947/3 J) 93% 84 | 84 Mar'24/--..|| 83lg 85 
Armour & Co Ist real est 4448193! |J D| 8514 Sale | 847, 8533 56) 835, 87 |) Jurgens Works 6s (lat price) .1947\J_ 3| 751, Sale | 75g 75g 7\| 771g 80 
Armour & Co of Del 54%s_..1942/3 J| 90 Sale | 897, 91's! 174] 891g 92'4||Kansas City Pow & Lt 58_..1952'M $| 913, Sale | 91 92 25 | 89 92 
Associated Oi] temp 68_-_-.. 19351M S| 985 Sale | 981g 9853) 178 | 96% 953g |Kansus Gas & Electric 68.-.1952 M s| Mle Sale | 96 9612 65) | 93 96% 
Atlantic Fruit conv deb 78 A_1934|J DB] 3014 33 | 35 Mar'24!___- 29 40 ||Kayser & Co 7s.._.-.------- 1942, F A! 193% Sale |104% 10514 8|| 194% 10518 
Trust certificates of deposit...|----| 30 3214] 30 31 1 28%, 40 \| Kelly-Springfield Tire 88...1931 MN| 9910 Sale | 9914 —1001g! 168)| 9914 1041g 
do stamped..........- = 30 Bale | 30 30 1} 29 38¥9!2||\Keystone Telep Co Ist 5s. --1935)J 3| 7512 89 | 80 Feb'24 ----| 73\g 80 
Atlantic Refg deb 5s____.-- 1937|J J} 97 Sale | 97 9814; 10] 967, 9Y8!2!|Kings Co Fl & Pg 58.------ 1937|A ©} 9914 997/100 Feb'24|--..|| 100 100 
Baldw Loco Works Ist 58_.1940|M N| 1003 100%g|10014 101 21| 10014 1015s|| Purchase money 68- -1997|A QO} 412 112%9/11153 112 3|| 110% 112 
Barnsdal!l Corpsfconv 8% A1931|4 J} 97%; Sale | 9712 98 12| 95'4 100%'| Convertible debenture 68.1925 RE oe neal 9775 aoe ta woucll ckhe waee 
Bell Telephone of Pa 58__..194+|3 J| 9812 Sale | 98 9812) 79 9713 94 ||Kings County El Ist g 48...1949|F A! “73° Sale | 73 1;| 72% 76 
Beth Steel Ist ext sf 5e__..1926/3 J} 997, 100 | 997 997% 1/ 9% 1001g'| Stamped guar 48__-.---- 1949) IF Al 71% 73 73 73 1 73 73% 
Ist & ref 58 guar A- --1942|M_ N| 9514 Sale | 947 96 19| 93% 6'2 |Kings County Lighting 5s- 1064 lJ 3} 79 «81 | 80 8012 3\| 7714 801g 
; itd pmé&impsf 5s....1936|3 J} 8914 Sale | 8914 Ss (Of SW BO eee 954'J 3} 1005— Sale |100!2 10034 9|; 95 100 
YG tal aia 194+|F Al 987% Sale | 98% 99's) 55] 97 100 ||Kinney Co 7%s_-.-.-------- 193614 D) 10112 103 {10134 1027) 11|| 1O1lg 104 
| ee 1953|F A| 907, Sale | 90 9012} 46| 88% 92 ||Lackawanna Steel 53 A---..1950™M 8S) 923. Sale | 92 927g] 16)| 88 
Booth Fisheries deb s f 68._.1926)A ©} 8012 8312] 833% Feb’24|_.._| 80 83% '|Lac Gas Lof St Lref & ext 581934/A O; 95 Sale’ 93 95 40|| 9153 93 
Braden Cop M coll trsf 68_-1931|F A} 102!g 10212|1021g Mar’24|-.__| 10012 103 ||Lehigh C & Navsf 4548 A_.1954/3 J} 91 ____ Q1lg Feb'24)--_- 91 93 
Brier Hill Steel Ist 5448....1942|A O] 951g Sale | 93% 95531 33| 93 96 ||Lehigh Valley Coal 5s. ® Ass 1033|0 J} 981g 100 | 9814 Q981e} 10)} 91 Q0ly 
B’way & 7th Av Ist cg 58_.1943|J DB) 651g 667.) 66 6612} 4] 60l2 69 EE Se. 1933\3 J R919 _..-}| $3l2 Oct’21 ----| cinta variates > 
Brooklyn City RR 5e_____- 1941|J J! 87 8812] 8812 Mar’24|....| 87 88l2|Lex Av & PF Ist gu g 58.- -1993|M $| 3253 35 | 3414 Mar’24/--_.|| 8253 37 
Bklyn Edison inc gen 58 A_.1949|J 3) 985g 991s] 987, 992g} 13] 9712 99% \L iggett & Myers Tobac 73.1944) AO! 116 Sale |115% 116 15|| 114% 118 
General 68 Series B._....1930|3 J} 10412 Sale |10412 105 ‘Se a @ ie ° pir eQeeeeeey 1951|F Al 9612 Sale | 96 9634] 53); 96 97% 
General 78 Series C__-._- 1936/3 J) 10614 Sale |1053, 107 15| 106 109 Loritiard Ce Ge Miccse-. 1944/A QO} 41514 116 [115% = 115% 3\| 1141g 1171, 
Genera! 7s Series D__-__-_- 1940|J D) 10812 Sale |10812 109 ee nd ay _-1951|F Al 955, 9614) 955s 965] 27|; 95 97% 
Bklyn Man R Tr Sec(tem)6s 1968|J J| 7612 Sale | 76 7812 2355| 72% 77 | Louisville Gas & Electric 53_1952|M 808g Sale | 8914 90 75\| 881g Olly 
Bklyn Qu Co & Sub con gtd 5s°41;MN) ____ 87 | 80 Jan’24\_._._| 80 0 |.Magma Cop 10-yr conv g 7s- 1932) 3 4 114 11512|1145, 115 30|| 1lLleg 1171 
J rae 1941)J J) _... 65 | 647% 65 8| 65 66 ||Manati Sugar 7%e_.....-.- 1942|A O} 101 Sale {101 10133} 60|| 98% 1011, 
Brooklyn Rapid Trans g 58..1945)A ©) 87  ____| 835g Mar’24/___.,| 784 8%5s||Manhat Ry (N Y) cons g 4s-1990|A ©) 601g Sale | 5912 6014; 129|| 56 601g 
Trust certificates. ---.-..--- cect EE ccaul TE SO accsll abe. maanll Ub iiksconcexcosesseccows 2013\3 D| 47% 53 | 53 Mar'24/....|| 47 53 
Ist refund conv gold 48..2002|J 3} 76 --.--| 741g Jan'24|_...| 64% 647s||Manila Electric 7s--------- 1942|M N| 99 Sale| 98 99 3|| 9412 100 
S-yr 7% secured notes...1921}J J} __.. _...110653 10653} 4] 97'2 105 |'\Manila Elec Ry & Ltst5s..1953,\M 8) 92 84 | 8312 Mar'24 _..-|| 8312 86 
Certificates of deposit. ____. ---| 106 Sale )106 108 71 96!2 10434'|Market St Ry Ist cons 58...1924;M $| 190 Sale | 997g 10014] 105|| 945 100% 
Ctfs of deposit stamped__._|.---| 10134 Sale |10114 10312} 28| 92% 101%'| 5-year 6% notes__..----- ;-1924)A O} 100 1001g!100 Mar’24 enwsl 9712 101 
Bklyn Un E! Ist g 4-58._._. 1950/F Aj 84 8412) 84 8414] 22| 8012 84%|/Marland Oils f 8s with war'nts’31/A ©) }92 125 |122 125 5)| 122 140 
Stamped guar 4-58. --__. 1950|/F Aj 835g 8433] 84 8414] 3] 81 8412/| Without warrant attached_.__|A O) 105 Sale |104% 1051 5|| 103 105% 
— Un Gas Ist cons g 5s- Ha MN) 975g Sale | 9753 9812) 2] 9653 99 7 4s Series B___..------- 1931/F A| 190 130 |124 Feb’24]--- || 124 136 
ww ncennnnnnonen------ 193 2M N/ 115 117 [115 116 3} 115!g 121 do without warrants ___--__- -| 10012 Sale |100 1005s| 25|| 98% 102 
Is lien & ref 6s Series Aiba? MN) 10434 105 [104% 105 37 | 10312 105 ||/Merchants & Mfrs Exch 78_.1942 3D 1047, ....|104%, Nov’23|--_./||] ---- --- * 
er eee Te 929)M N) ____ 11512)115 115!2} 9] 115 12012||Metr Ed 1st & ref g 63 Ser B_1952/F A| 9910 Sale | 9933 100 16|| 9734 100 
Butt & Susq Iron 6 f 58_--_- 1932/3 D) 90 _.__| 90% Feb'24|_._..| 90% 9114||Metr Power 68......-_---- 1953|3 D; 96 Sale| 96 96 7\| 9412 97 
Bush Terminal Ist 48______1952|A 0 8214 84 | 8212 82te} 1) 8! 82 ||Mexican Petroleum sf 8s...1936,M N) 19312 Sale |103 10312} =|} 10114 1041 
Consol 58_- oe 7771955 4 J} 84 Sale | 834 84 16| 83% 845s/|Mich State Telep Ist 5e....1924/F Al. ____| 997% Mar'24 aoe 997g 997% 
Building 5s guar tax ex__1960|A O! 9314 Sale | 93 9353) 21| 91 94 ||Midvale Steel & Oconvsf5s1936|M $! g9 Sale | 8834 897s| 137'] 85% 901g 
Cal G & E Corp 5s8_..-..-_. 1937|MN 9714 Sale, 9714 97121 8| 9714 98%8|| Certificates of deposit.._..1936/----. ____ _...| 93 Feb’24|..__,| 8958 95lg 
Cal Petroleum 6 4s (w 1)._.1933)A O| 96 Sale| 95l2 9614, 80} 95 98 ||Milw Elec Ry & Lt cons g 581926|F A| 9912 997s) 9933 9978 5|| 96 100 
Camagucy Sug Ist sf g 7s__1942|A ©] 96% Sale , 96 9712} 28'| 95 97%)! Refunding & exten 44%s_.1931|3 J] 9014 9112! 90 9112] 2}| 901g 921g 
Canada SS Lines Ist collsf7s'42|MN! 93 Sale| 923g 93 s| 91 93 General 58 A....-------- 1951|J DB] goat. Sale | 9212 93 17|\| 92 93% 
Canada Gen Elec Co 68__..1942|/F A] 104 Sale |104 104 15'| 10253 1U5'2]| Ist 5a B....._..-------- 1961/3 D| 933; Sale | 832 847g] 41|| 80ig 85 
Cent Dist Tel Ist 30-yr 58..1943|J DB) g8ig 9912] 981g 981g} 1'| 97% 99 ||Milwaukee Gas Lt Ist 4s.._.1927,|MN| 96 Sale | 96 96 2\| 94% 96% 
Cent Foundry Ist f 6s_...1931)F A} 903% 92 | 90% 92 3,| 90% 93 ||Montana Power Ist 58 A_..1943|J J) 96 Sale| 9512 9614) 61]; 95 97I2 
Cent Leather 20-year g 58-.1925)A O| 95 Sale| 9412 95 | 111|| 922 9612\|Montreal Tram Ist & ref 58.1941/J J] 99 Sale | 86%, 8912} 12|| 8653 891g 
Central Steel 88... ....-.-- 1941|MN| 1073 Sale |10734 10734] 18| 107% 1081g!|Morris & Co Ista f4%s_--.1939|J J] gote Sale | 8012 81 29|| 7712 82le 
Cerro de aod Cop 88. .... 1931|J J} 12512 Sale |12812 136 26 | 12812 1445s|| Mortgage Bond 48._.._..-_- 966)|A 0} 74° ____| 6412 Dec'23}--_-|| ---- ---- 
Ch G L & Coke Ist gu g 58..1937|J 3) 943, 95!4) 9514 96 4| YSi2 96 yeaah petites 1932/A ©} 923, 9312) 9312 Mar’24|--__|| 92 94 
Chicago Rys Ist 5s...-.... 1927|F A) 771g Sale | 76%, 773%) 68| 74 81 ||Mu Fuel Gas Ist cu g 5s_...1947,MN) 93 Sale | 93 93 10}; 92 92% 
Chile Copper 6s Ser A_.-_-. 1932/4 O} 10014 Sale |10014 101 94| 99 101 ||Mut Un etd bonds ext 5%--1941|M N| 993, ___.| 951g Feb’24/----|| ---- ---- 
Cincin Gas & Elec Ist & ref 58°56/A O} 9714 Sale | 9634 973s) 18] 9553 9812||Nassau Elec guar gold 48...1951/3 J] 565s Sale | 5653 57 28|| 53% 58% 
5s Ser B due Jan 1_...1961/A O} 9753 Sale | 9753 98 13|\| 96 99 ||National Acme 7 4s------- 1931|3 D| 92% 93 | 9212 93 35|| 9012 94 
Colo F & 1 Co gen sf 58..-.1943)F A) 87 8914] 8912 8912} 2|| 88 90 ||Nat Enam & Stampg Ist 58.1929|3 D| 9714 _...| 9733 97%) 5|| 96'8 971g 
Col Indus ist & coll 5s gu...1934|F A| 791s Sale | 7773 80 137) 75 80 ||Nat Starch 20-year deb 58..1930/J. 3] 97 __..| 93 Oct'23].-__|| ---- ---- 
Columbia G & E Ist 5s_-__- 1927|3 J} 98% 9812] 981g 9812} 55|| 96l4 Y8I2|| National Tube Ist 58------- 1952|M N| 100 Sale | 9912 100 | 21|| 9912 100% 
Stamped ----.-...-..... 1927/5 J) 98% Sale | Y8lg 9812! 69|| 964 9812||Newark Con Gas 5s__------ 1948|J DB) 943, ____| 9435 Feb'24|..._|| 93% 95 
Col & 9th Av Ist gu g 58...1993|M S$} § 1712] 8 WDec'23\____|| -... -.--||New England Tel & Tel 58..1952|/J OD) ggio Sale | 981,  98t2| 183]| 97'4 993% 
Columbus Gas Ist gold 58..1932|J J} 9314 _...| 931g 9414) 2)| 931g 9514||N Y Air Brake Ist conv 6s_.1928|M N/ 101%, 103 |101!g Mar'24/..__|| 101% 102% 
Commercial! Cable Ist g 48..2397/Q 3} 71 7312] 71 71 5|| 70 73 |IN Y¥ Dock 50-yr Ist g 4s_...1951|F Al 76 77 | 76 7613} 2\| 73 77 
Commonwealth Power 68...1947/M N| 9014 Sale | 90 9012} 108|| 87 90%||N Y Edison Ist & ref 6448 A.1941/A QO} 1111s Sale |111 1117] 35|| 109% 111% 
Comp Azu Bara 7%s_-___- 1937|J J] 10212 Sale |102 10212 100 103 ||N Y Gas El Lt & Pow g 58..1948|J DB) og5, 9914) 98le 9914] 25|| 98% 100 
Computing-Tab-Rec s f 6s_.1941|J J] 9912 100 | 99% 100 | 18|| 98 101%|| Purchase money g 4s----- 1949|F A! 95% Sale | 84 86 | 28|| 82! 86 
Conn Ry & L ist& refg4%s1951|3 J} 823, ____] 7714 Sept’23/____|! -... -.._||N Y Munic Ry Istef 58 A_.1966|3 J) sip 8712 |80is Feb'24|--._|} 80's 801s 
Stamped guar 4}48_---.. 1951}3 J} 82% 8314) 82% 82%) 2)| 82 84l2/INYQEIL& P iste 5e....1930/F A) 99 99%) 99 99 5i| 98 99% 
Cons Coal! of Md Ist & ref 58 1950|J D} 88 Sale | 87% 89 27|| 87 9012||N Y Rys Ist R E & ref 48...1942|5 J) 3812 3912] 3814 3814 5\| 33% 401g 
Con G Co of Ch Ist gu g 58..1936/J) J} 93 95 | 95 Mar’24'____|| 9312 9514|| Certificates of deposit... .---.- ----| 3714 39 | 3753 384] 12} 32 401g 
Consumers Power_..______ 1952|M N 8834 Sale | 871s 89 81 87 9012 30-year adj inc 58.-.-.-.-- a1942\|A O 214 Sale 2 24] 67 llg 2g 
Corn Prod Refg sf g 58-...1931|/M.N/} 99 ____|100!g Feb'24)....|| 1001, 100'g Certificates of deposit... __- wsocl 9g Gale! 38 214) 12 112 283 
lst 25-year s f 58--...... 34|M N] 981g 9914] 9914 9953) 8'| 9814 10U%&)|N Y State Rys Ist cons 4448 1962/M N| 6053 61 | 59 6034] 19]| 5833 65 
Crown Cork & Seal 68-.-__. 1943|F Al] 7612 77 | 7612 7612 24!} 72 85 DS Stalag ants nena pitt 1962;|hM N| 87 89%! 94 Jan'24|____|| 87l2 96 
Cuba Cane Sugar conv 78..1930|3 J| 9253 Sale | 9253 93%) 85|| 91'2 94%||N Y Steam ist 25-yr 6s Ser A 1947\M N| 9553 9573) 96 Mar’24)____|| 9212 961g 
Conv deben stamped 8%- 1930/3 J} 98 9812) 98 99 71 9714 9919||N Y Telep Ist & gens f 444s_1939|M Ni 9410 Sale | 94 9419| 61 93% 95 
Guban Am Sugar Ist coll 86.1931/M S| 107% Sale |10753 107%) 25|| 107%, 108'4|| 30-year debensf6s_..Feb 1949|F Aj 10612 Sale |1063s 10712} 53)| 106 108 
Cumb T & T Ist & gen 58_..1937|J J| 94%, 947) 9434 943,' 4|| 94%, Q51g|| 20-year refunding gold 68.1941'A ©] 10514 Sale |105!g 10512) 58|| 104 106% 
Den Gas & E L Isté&refs fg 5e ‘51|M N/ 8614 Sale | 85% 8612 35 8414 87!s|| Niagara Falls Power Ist 5s..1932|3 J] 100 Sale | 99% 100%4/ 15 99 100%, 
Corp (D G) 78._..... 1942|M S| 77 Sale ww 80 6|| 743, 82 Ref & gen 68___....___- a1932|A O| 10312 104%3/104 1043s} 2\\ 104 105g 
it Edison Ist coll tr 58_1933|/3 J} 10014 Sale 100% 100% 4|| 99%, 1001g||Niag Lock & O Pow Ist 58..1954|M 101 102 |101% 102 5}} 991g 103 
let & ref 5s ' Re M $| 9713 Sale ‘ 97 9753, 42/| 95 98 ||No Amer Edison 68_-_..---- 1952)|M S| 92% Sale | 9214 93 67 Olle 93% 
Ist & ref fa Series R #1940'M S$! 105 Sale 105 106 | 97!' 104 19614 Secured sf g6%s Ser B_..1948'M S| 9712 98 | 9714 9734; 34 96 97% 

















* No price Friday; latest bid and asked. a Due Jan. 0 Due Feb. ¢ Due June. & Due July. & Due Aug. o Due Oct. p Due Nov. fr Due Dec. s Option sale. 
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©S| = Price Week's } Range 
N.Y.STOCK EXCHANGE | $£| 2riday Range or S| Since 
Week ending Mur. 28. Z=| Mar. 28 Last Sale | S2|| Jan. 1 
| Bid Ask\Low  Htgh\ wom Hh 
Nor Ohio Trac & Light 68__.1947\|M S|} 914 Sale | 907, 1'4| 47 | 88's 9% 
Nor States Pow 25-yr 58 A--1941/A O} 92\g Sale | 913% 927g} 89|! 89I4 927%, 
ist & ref 25-yr 66 Ser B__1941\A O} 103 Sale |102'3 103’s} 69) \| 101 103% 
Northwest'n Bell T ist 7s A_1941|/F A| 108 Sale |L08  —-108%| | 89|| 107% 108tg 
North W T lat {dg 4s xtd- waeld J} 92% _. 92 Feb'24/----|| 92 92 
Ohio Public Service 7 '4s8._-1¥46|A O| 104 Sale }104 104 3| 103% 105 
SS a re ere 1947\F A! 102 Sale |102 10253} 30)) LUOlg 102% 
Ontario Power N F Ist 58...1943/F A| 957g 96!2| 95! 96 6|| 94% 96% 
Outario Transmission 58-_...1945 rq N| 94 947g) 943, 9434, Hil 94 95's 
GR NS Bln dictscnanseses 1941/F Al 100!2 Sale [10012 10034; 11|| Q8a 101ls 
lst 25-yrs{g74sSerB_.1947|F A) 947%, Sale | 9414 94's 2|| 93 95 
Pacific G & El egn & ref 5s_- seers J} 9214 Sale | 92 93 86)| 90% 93'4 
Pac Pow&Lt Istéref 20-yr 58 "3u/F A) 94 9453) 9414 = 4l2} 11) O2ig 95% 
Pacific Tel & Tel Ist 58_---- 1397/4 3} 972 Sale | 97's 9753) 35 96 97" 
RE ee aera Ae 1952\M Ni 92 Sale| 91le 92 24}; 905, 92! 
Pan-Amer P & T Ist 10-yr 7s 193u/F Al| 101 Sale |101 101'4 S|} 995, 102% 
ae 1935|M Nj] __.. -...] 961g Mar’24/----| 93 97 
Park-Lex (ctfs) 648_...--- 1953'\J 3} 967, Sale | 9614 97’s| 44)| 964 Loo 
Pat & Passaic G & El cons 5s 1949|M S| 95'4 Sale | 95\4 95\4 1\|} 93% 954 
Peop Gas & C Ist cous g 68.-1943)A O} 10514 107 |105 106 4\| 104'4 LUG% 
Refunding gold 56..._.-- 1947|M S| 907g Sale | 90ig 91 32 87'4, 91 
Paitadeiphie C és iain eane 1944\F Al 101'4 Sale |101'4 102 55|| 995 LOZ 
| ORE cca eae 1935|M 8) 91 lp Sale | 907 Qlis} 49)) OO Qzm% 
Phila & Reading C&lref5s.1973 5 J 931g Sale | 93'g 94 258 93'g 94 
Plerce-Arrow 88.......-..-- 1943|M 38) 78 Sale | 75 77'2| 49 75'2g 82 
, PT ae 1931|J D} 97ig Sale | 93 98 29|| 84% 1lu2 
Pillsbury Fi Mills 6s (rets)..1943/A ©] 9612 97 | 96l2 97 | 36| 4% Q7l2 
Pleasant Val Coai ist gf 58 1925/5 3 93 Sale| 93 93 i 93 93 
Pocah Con Collieries ist sf581957\J J} 92 93 93 93 3 v2 94 
Portiand Gen Elec Ist 58...1935,J 3) 97\4 97!'s| 97 97% 6 95 97% 
Portiand Ry lst & ref 58.__.1930|M.N 87% 88 74 87'e 2) 86 87% 
wy Ry Lt & P Istref 581942\F Al 935, 84 83lg 8334 6\| 803% Sil, 
I oF Gihn ts civaen ci es 1947/|M N| Qiig Sale | 91 Dlle| 36 894%, 947, 
let & refund 7s Ser A..1946'M N| 10312 Sale |103!2 = 103!2 3|| LUBlg 10444 
Porto Rican Am Tob 88_...1931 MN| 195 __--|105 105's 5|| lW4ig 1LO5lg 
Pressed Siee!l Car 58....-..19433\J 2) 99 9Dle} 90 9034) 13]) 89% 95 
Prod & Refs f 8s(with war'nis)'31,3 D) 415% 131 |114 Feb'24|___ || 114 116% 
Without warrants attached._.|\J D) 1994 Sale |10914 109%) 65)| LUGl, LOU% 
Pub Serv Corp of N J gen 58.1959 A | 7\g Sale | 87 87!o' 78|' 77 89g 
Punta Alegre Sugur 7s------ 1937 3 J) 1152 Sale |115!s 11819} 12: 2| 109 122 
Remington Arms 6s--_------ 1937 M N| 94. Sale| 9314 94 | 16| 93 V5le 
— 1&8 10-30-yr 5e8f_.1940 A O} 95'4 9573) 96 96%) 15 93 95% 
eee 1953 3 J| S92 Sale | 8912 90 21 875, Ol 
Robbins & Myers sf 7s. - -1952 3 Dj) __.. 827%| 85 Mar'24'__. _ 5 Pilg 
Roch & Pitts Coal & [ron 58.1946 MN teres Pe vcccl task Guee 
Rogers-Brown Lron Co 7s_. 1942M N| g5le Sale | 85l« 85%) 4 82 99 
8t Jos Ry Lt Ht & Pr 5s....1937 MN| 7914 81 | 7914 7914 2/| 76% 794 
8t L Rock Mt & F Ssstmpd.1955 J J3' 79 Sale| 79 80 2 77 80 
St Louis Transit 58_.....-.- 1924;A O; 53 60 5358 55 13 52lg 58 
8t Paul City Cable 58_...-.- 1937\3 s| Qi5_ ___.| Olle Feb’24/____ Pilg Vids 
8t Paul Union Depot 58....1972\3 J 97%, Sale | 9612 97%3| 175 O5lg 97% 
GFE Pilcocancsces .--1942/M_ 8] 1041s Sale {104 104ls 6|| 102) 10tl, 
San Antonio Pub Ser 64....1952|3 J| 95% Sale | 95 9534; 33|| 93% 95% 
Sharon Steel Houp ist 8s ser A‘41|M_ 8) 100!2 Sale [10012 «101 27|| 100 102% 
Bheffield Farms 64s -.....1942)/A QO} 1001s 101 [10034 10153 13|| LUOlg 1025 
Sierra & San Fran Power 58.1944|F A} 95 Sale| 85 8572 6 83%, 87 
ees . Oil 15-year 78.1937|M 8| 92', Sale | 917s 92\2)} 69 89g 97 
Ay aaa 1938|3 D] 6! Sale| 8553 86l2} 76|| 85 90g 
etnchair ¢ Crude Oil 54%s----- 1925|A O} Q8le Sale | 9S8lg 9853; 83 97 99 
eee 1926/F A| 977 Sale | 975 98 73 957g 985s 
Sinclair Pipe Line 5a----.-.-- 1942;}A O| 83%, Sale | 83% 84 46 8i4g 86 
South Porto Rico Sugar 78..1941|J DO) 193 Sale |103 10414) 3)|| 100% 1O3l, 
South Bell Tel & Tel ists f5s81941'3 J} 95 Sale| 95 96'2| 27 94 Ofils 
8’ west Bell Tel Ist & ref 58_.1954'F A! 937% Sale | 93% 937s| 496)! 93': 93% 
Southern Colo Power 68._..1947|J J3| 881s Sale | 88!le 881s 2 874 89 
Stand Gas & El conv 8 f 66_.1926|J O] 19412 105 |104 1004's} 27/| 100 104 
Conv deb g 6 4s serics....1933|M 8) 97%, Sale | 97% 98!2| 96|| 965, 98g 
Standard Milling ist 58-- - - - 1930/M N| 97 9834) 97l2 97\2 1|| 95% 98 
Steel & Tube gensf7sSerC1951\3 J} 104 Sale |104 104!2} 14); 103 104% 
Sugar Estates (Orienti) 78..1942;/M &| 96% 97 | 96 97 4|| 95% ¥Y lz 
Syracuse Lighting ist g 5a6..1951|3 D| 93% ___.| 94 9458; 18 92 915, 
Light & Pow Cocolltref58°54\J J} 1047, 105 |105 105 23 84'g 105 
Tenn Coal [ron & RR gen 58 1951\J J} 9914 101 993g Mar'24|___. 03g LO2Is 
Tennessee Cop ist conv 66..1925|M N| 9814 101'2] 994 9914 3|| 98% 102 
Tennessee Elec Power 68.._..1947|/3 D) 96 Sale | 95% 9614) 115]| 9355 97 
Third Ave Ist ref 48. ____.-- 1960/3 J) 56'4 Sale | 545 5614) 69 53% 567%, 
Adjustment Income 58..a1960|A O} 45!2 Sale | 4514 47 | 211 44 494 
Third Ave Ry Ist g 58__-_-_--. 1937|J 3| 923%, 93!2| 93 Mar'24)____ 93 O3'4 
Tide Water Oil 6%s-.-_----- 1931\F Al 103 Sale |102ts 103 69); 102 1LU3tz 
Tobacco Products gf 78._..1931\J D oe he Sl et Pore 
Toledo Edison 7s__-_.-....-- 19411M § 107% Sale | 107%, 107’% 16|| 106 108 
Toledo Trac, Lt & Pr 68....1925|)F A) 991 99%! 9914 9919} 10 98le 100 
Trenton G & El Ist g 58___.1949|M 8 93% cpanel WEE BOT Gel cecal Bese cose 
Undergr'd of London hee... 3 Ji 85 91 87 WDec’23|___ Scat aaeiaenl 
I ites sine ew 1948|3 J] 75 8819} 8914 Oct’23;____|] .... oae 
Union Bag & Paper 68------ 1942;\M N| 96 Sale | 96 9634, 12 6 98%, 
Union Elec Lt & Pr ist g 58.1932|M S| 98% ___.| 9734 Mar’24]____ O7'g 98 
eee 1933\M N| 95l2 955s) 95le 95'2| 29 92 97's 
Union Elev (Chicago) 58...1945)A 0} 74 _...| 70 Jan’24/____ 70 79 
We Ge Bin scncocescsces 1931\3 J) 96 97 97 Mar’24i.._. 954 97 
nbpnhnthoansasinn et 71942 F A! 100!2 Sale |10012 10012 11 99le 102 
Union Tank Car equip 78---1930|A A) 193!e 1041210312 104!2} 35|| 103 104leg 
United Drug conv 8s- - --.--- 1941/3 D| 113'4 11344)113'4 11334) 18]| LI ble L144 
United Fuel Gas ists f6s__.1936|/3 J} 95% Sale | 95! 9573; 49 O2lg Q7ls 
United Rys Inv 5s Pitts issue 1926/M N| 9614 Sale | 9514 9612} 37 91 9612 
United Rys St L Ist g 48_--.-1934|J 3) 6514 Sale | 65 65'4) 23/| 6lig 65% 
United SS Co int rets 68_.-.1937|M_ N| g6le Sale | 8612 86'2; 10 86 88 
United Stores 68. .....----- 1942;}A O} 199!e 10034/100 10044 3 ORlg 101 tg 
U 8 Hoffman Mach 8s..---- 1932}3 J} 105!g ...-|104%, Mar’24|____|| 103 105 
U S Realty & I conv debg 5s1924|J J) 997, __._| 997% 997% 1 99% 100 
U 8 Rubber Ist & ref 5aser A 1947|\3 Jj} g2io Sale | 82%4 83 145 8214 877, 
SN COON: coe ducconss 1930|/F Al! 10112 Sale |101 102'4|  87|| 100'g LUGl, 
U 8 Smelt Ref & M conv 68.1926\/F A| 190% Sale |10014 10012} 19 99% LOO! 
U 8 Steel Corp{coupon _.-.d1963}|M N| 1921s Sale |10212 103 113|| 10214 1031s 
8 f 10-60-yr 5s | registered - @1963;|M Ni ____  _.../102 Feb'24|__. 102 1024 
Utah Light & Traction 58_..1944)A ©} gi7, Sale | 8lle 82 21 80 86 3g 
Utah Power & Lt Ist 5s 1944/F Al 96 Sale | 885, 91's} 42 875g QD1le 
Utica Elec L & Pow Istsf581950|/\3 J| 9612 _._-| 95'4 Sept’23}_.__|| ---. -.-. 
Utica Gas & Elec ref 58----- 1957|J J3| 92% Sale | 92% 93 5 90lg 94 
Va-Caro Chem Ist 15-yr 5s- rs eT LF: ee Bee eco 
eee 7\J DO) 64 Sale | 635 7012] 208|| 63 85tg 
12-year s f 7%s_.--.----- i937 J 3} 3212 Sale | 32 3412) 85 32 73\4 
Without warrants attached .|J J| 32 Sale| 32 34'4;) 31 32 76 
Va Iron Coal & Coke 1st g581949/M 8} gg 91 | 90 Mar'24/____ 90 «691 
Va Ry Pow Ist & ref 58__--- 1934\J 3} 90 Sale| 90 91 17 88 Dl, 
Vertientes Sugar 7s_...---- 1942|J DB) 95%, Sale | 94% 9512} 34|| 891g Q5lg 
Warner Sugar 7s__--.-.---- 1941/3 Di) ____  ___.|102% 103 9|| 102% 103'%4 
First & ref 7s Ser A..-..--- 1939|J J| 9612 Sale | 96!2 9653) 54|| 96 9658 
Wash Wat Power s f 56.-_-.1939|J J} 9912 100 | 99!2 99le 2|| 99% 1013 
Westches Ltg g Sastmpd gtd 1950|J OB) 97 -__..| 9673 Mar'24|--__|| 963g 967%, 
West Penn Power Series A 58 1946)|M_ 8S} 9012 91 | 90 91 16|| 89lg 91 
Ist 40-year 68 Series C....1958)3 D/ 101 Sale |101 102 12}; 101 102 
1st series D 78_.....---- c1946\F A} 106!g 10612/1053g 10614] 14|| 10414 107% 
I ls shee ce 1963|M 8} 881g Sale | 8734 881s} 19 8914 
Western Union coll tr cur 58.1938)3 J) 9612 ___-| 977s 991g} 11|| 967% 99% 
Fund & real estate g 4%48.1950|M N| 91%, Sale | 91% 92 8|| 904% 94 
15-year 68 g_--------- 1936|F A} 11012 Sale |110 11012] 22 108% 111% 
Westinghouse E & M 7s8_.--1931|M N| 1073, Sale {10712 1077s| 57 108 
Wickwire Spen Stee! ist 7s_.1935)3 J) 61 Sale 1 6214; 62 mn 797%, 
Wilson & Co Ist 25-yrsf 68_1941|A O| 94 Sale| 93 9414; 123|| 90 QRS 
10-year conv s f 6s._..--- 1928|J BD) 8212 Sale | 815 8212} 42|| 82 92% 
BD axeccceuccocccsocns 1931|F A] 881g Sale| 881g 8912] 56/| 86 100 
Winchester Arms 7 4s8-.--.-- 941;A O} 101 Sale |101 10112} 79)| 100% 102% 
Young’n Sheet & T 6s (wi) 1943!J J| 95% Sale| 95%, 96 | 161'| 9412 97 





























* No price Friday; latest bid and asked. a Due Jan. 


May. g,DueJune. & Due July 


d Due Apr. ¢c Due Mar. ¢ Due 
k Due Aug. o Due Oct. 9 Due Dec. #2 Option sale. 





Quotations of Sundry Securities 


All bond prices are “and interest” 


except where marked “f” 

















































Standard Oii Stecks far Bid. | Ask.. Raliread Equipments /PerCt. Basis 
Anglo-American Oil new. £1) *16!2) 1634||Atiantic Coast Lipe 6g_____ 5.55 5.25 
Atlantic Refining.._.._- 100} 110 |115 Equipment 6448._...._-- 5.35) 5.15 

Preferred. ._.........100] 11654)11734 |Baltimore & Ohio 68_.____- 5.60) 5.40 
Borve Scrymser Co_____ 100; 230 /|235 | Equipment 4448 & 58._..| 5.30) 5.10 
Buckeye Pipe Line Co..50; *70 7012'|Buff Roch & Pitts equip 6s_| 5.40) 5.10 
Chesebrough Mfg new_.100) 403 [406 ||Canadian Pacific 4448 & 68_| 5.35) 5.10 

Preferred new .......- 100} 110 |117 ||\Central RR of N J 6a....-- 5.50) 5.25 
Continental Oil new__.. 25] *43!2) 45 ||\Chesapeake & Ohio 68___-_- 5.65) 5.40 
Crescent Pipe Line Co.. 50] *16!2| 17 Equipment 64s8-_...-.--- 5.50) 5.15 
Cumberiand Pipe Line_.100} 123!2/125 Equipment 58-_.....-..--- 5.35) 5.10 
Eureka Pipe Line Co_...100| 97 | 98 ||Chicago Burl & Quincy 68..| 5.55) 530 
Galena Signal Ollcom...100} 59 | 61 ||Chicago & Eastern Il) 644s.| 6.25) 5.50 

Preferred old_....---. 100} 109 {113 ||Chicago & North West 6s..| 5.60) 5 20 

Preferred new _.....- 100} 100 |104 Equipment 644s8_-.-.-.-- 5.50) 52) 
Humble Oil & Ref new... 25) *40!2) 407s||Chic RI & Pac 4348 & 58_..| 5/0) 5.25 
[iWinots Pipe Line._....- 100} 140 |142 Equipment 6s. .......--- 5 75! 5.40 
imperial Oll........... 25)*104'2 105 ||Colorado & Southern 6a__..| & 53> 
Indiana Pipe Line Co... 50) *93 | 94 ||Delaware & Hudson 6s__--- 5 60 5.3 
loterpationa! Petroileum.(%)| *18% i9 |/Erie 448 & 5e..-...------ 6.0 5. 
Magnolia Petroleum_._.100} 135 137 Equipment 68__.......-.- 5.du] 
National Transit Co_.12.50] *20'4 22 |iGreat Northern 6g_...._--- 5 55! 6.30 
New York Transit Co...100/ 80 | 82 Equipment Se. .......... 5.35) 6.15 
Northern Pipe Line Co..100/ 99 (101 |iHocking Valley 68......-.. 65] ».36 
Ohio Oll new____...... 25) *68 | 6912 Equipment 58. ....-..... 5.35] 5.15 
Penn Mex Fuel Co..... 25] *33 35 |) TiMnois Central 4446 & 58...) 5.25] 5.10 
Prairie Oi! & Gas new...100} 235!2 236!e Equipment 6s__.....---.] 5.55) 5.30 
Prairie Pipe Line new_..100] 102 105! Equipment 7a & 6448...) 5.45) 5.18 
Solar Refining. ....---- 100] 195 199 |lKanawha & Michigan 68._.| 5.70] 5.40 
Southern Pipe Line Co..100} 93 | 94 Equipment 44s. ......-.| 5.35] 5.16 
Soutb Penn Ol. ----100] 153 155 Kansas City Southern 54s.| 5.50) 5.20 
Soutnwest Pa Pipe Lines _ 100 82 || Louteville & Nashville 6s_..| 5.55] 6.25 
Standard Ot) (California) 25] *6114 61 Ig Equipment 644s. .._..-.- 5 40) 5.15 
Standard Ol) (indians).. 25) *607, 61 Michigan Central 58 & 68..} 5.45] 5.10 
Standard Oi! (Kan) ...-- 25) *41\4 42 |iminnSt P&SS8M4%e& be) 5.45] 5.15 
Standard Oil (Kentucky) 25)*108'4 109 Equipment 64s & 7s__..| 5.601 5.30 
Standard Oil (Nebraska) 100] 230 235 |missouri Kansas & Texas6s 5.85 5.50 
Standard Otl of New Jer. 25] *3634! 367g |Migsourt Pacific 68 & 644e..| 575 5.45 

Preferred. .....--.---100] 116'2|117 |Mobtle & Ohio 4%s & 58-..| 5.45 5.15 
Standard Oli of New York 25) *41'4) 415, |New York Central 4440 & 68, 5.25 5.05 
Standard Oil (Ohio) ----. 100] 318 |328 Squipment @e._...----.- 5.55 5.30 

OO” eS 100) 116 |118 Equipment 78. .....----- 5.40 5.18 
Swan & Finch_...-.-.---- 100] 53 54 |Norfolk & Western 4448....| 5.20 5.05 
Union Tank Car Co.---100} 100 |102 ‘Northern Pacific 7s_.......] 5.40 5.20 

PRI. ac anasenene 100] 107'4/109'4 |Pacifie Fruit Express 7a_...| 5.40 5.20 
Vacuum Oil new._....- 25) *62%| 63 ||Pennsylvania RR 58 & 6s} 5.50 5.05 
Washington Oll.---.--- 10) *27 | 29 ||Pitte & Lake Eme 68.....| 5.50 5.25 

Other Oil Stecks '| Equipment é6s-_......---- 5.70 5.35 
Aciantic Lobos Oll....-. (%)| *3 3!2 |Reading Co 448 & 58__._-- 5.20 5.00 

Preferred. .....-.---- 50} *9'2) 16 \iSt Louis & San Francisco 68.) 5.65 5.35 
CO OE GF... -ccccosaes 25) *59 | 60 |/Seaboard Air Line 4% & 6s} 6.10 5.75 
Mexican Eagle Oll_..-.-- 5| *334) 434 |\gouthern Pacific Co 4e__| 5.30 5.05 
Mutual Off... .ccccccccce 6) *11 14 | Equipment 7s. ....---.-- 5.35 56.15 
National Fuel Gas_..-.-100) 86 | 88 !|southern Ry 440 & 5e_.--- 5.30 5.10 
Salt Creek Producers... 10) *22 | 22'4| Equipment @s.....------ 5.60 5.35 
Sapulpa Refining - -----.-- *17%s)} 2 ||Toledo & Ohio Central 68... ; ‘a ee 

s.r 00 oO. 
Public Utilities oes Tebacce Stocks 
Amer Gas & Elec new.--(%)| *62'4) 63 || American Cigar common 100] 77!2) 79 

ta, eT 50] *42 | 43 DNS "Ie: 100} 84 | 86 

Deb 68 2014-.....-M&N| 94 | 95 ||amer Machine & Fdry..100} 140 | ._.. 
Amer Light & Trac com.100) 133 |134 British- Amer Tobac ord. £1) *21 22 

PORTE, n20s6esenee 00}; 91 93 | CERIN £1] *2112' 22ts 
Amer Power & Lt com__100] 235 |237 Helme ( (Geo W) Co, new 25) *60 | 62 

Pretertes.....<.c0ce=s 100] 84 | 86 Preferred_......----- 100] 112 |114 

Deb 68 2016-.-.-.---- M&S) 9312] 9412 |Impertal Tob of G B & Irel’d| *14 | 15 
Amer Public Util com.-100) 42 | 45 |lInt Cigar Machinery...100} 53 | 58 

7% prior pref_......- 100) 82 | 85 ||Johnson Tin Foil & Met.100} 80 | 90 

4% vartic pref _...--- 100} 57 | 60 ||MacAndrews & Forbes_.100| 146 |148 
Blackstone ValG&Ecom 50) *73 75 Preferred.........-.-.- 100} 99 /101 
Carolina Pow & Lt com.100/ 112 |116 ||Mengel Co....-...-.---- 100} 22 | 24 
Cities Service Co com...100] 144 |146 || Porto Rican-Amer Tob_.100| 60 | 70 

Preferred. .....--- .---100| 72'4| 7234'|Universal Leaf Tob com.100) 35 | 40 
Cities Service Bankers’ Shares/ 314'4 81433 | Preferred.........--- 100} 84 | 86 
Colorado Power com..-.100) 33%4) 3434:)young (J 8) Co_.--.--- 100] 115 | -._- 

Preferred. _ ..---100] 94 | $6 Speyer 100} 106 | ____ 
Com'w'th Pow Corp com.._| *6812 70!2|| Rubber Stocks (Cleveland) | Prices) 

Preferred. ....--.-.-- 100; 75 | 76 ||Firestone Tire & Rubcom 10] *68 | 701, 
Consumers Power pref..100} 851!2' 8712|| 6% pean osseeeee 00} 96 (100 
Flee Bond & Share pref.100} 9812 99%'| 7% preferred_.....-- 00| 87 89 
Elec Ry Securities. .......- *11 | 12 Generel Tire & Rub com 50} 150 [175 
Federa! Light & biota *73 | 76 Preferred. .........-- 100} 97 |100 

PR ossassnaea & 73 | 76 ||\Goodyear Tire & Room.100} 10 | 10% 
Lebigh Power Sscurition.<t) *4812| 4912||Goody'r T&R of Can pf_100,0 _---| 77 
Mississippi Riv Pow com res 2 | 22 |itndia “tre & Rubber com..} 74 | 80 

DE, seccenanses 81 83 | aa 75 | 85 

First mtge 5s, i051 sas 93 94 |\Mason Tire & Rub com. at *1 ll, 

8 F g deb 78 1935..M&N} 101 | ___. 7 Be papereraaee 20 | 22 
Nat Power & Lt com_.-.(t)| *94 | 96  — SOE cconcaene 100 ssoel OE 

OW (%)| *89 92 aT: 100} 97 98 

Income 78 1972..-...- 3&3} 95 | 96 sean Rubber. .....-. 100 7 12 
Northern Ohio Electric. and *8ls| 10 || Preferred...........--.- 45 | 55 

Preferred. .......---- 100} 30 | 31 Selberiing Tire & need: *3%4) 4 
North States Pow com.100) 99 {102 || Preferred__.......-.-- 38 | 45 

err 100} 93 | 95 penuebare Tire & Room. 190 eonak a 
Nor Texas Elec Cocom.100} 61 | 64 eae ae eosat @& 

,.... , 1 70 | 73 Sugar Stocks 
Pacific Gas & E) lat pref 100) 8912) 90%4||Caracas Sugar__.___..- *1919| 21 
Power Securities com._.(t)) *11 13 ||\Cent Aguirre Sugar com. 20) *88!2) 90 

Second preferred ____-_- $)| *32 | 35 |)Fajardo Sugar__....--- 100} 120 {121 

Coll trust 68 1949-..J&D| 85 | 88 ||Federal Sugar Ref com_.100| 61'2| 631 

Incomes June 1949..F&A s74 | 77 Preferred. ........... Tt “see OF 
Puget Sound Pow & Lt_.100] 46 | 48 | Godchaux Sugar, aus. 7 *4 7 

6% preferred.......-. 100) 78 | 83 st do ints 44 | 48 

7% oreferred.....--- 100/210112|10312) Great Western Sugar new 3 *91 | 93 

Gen mtge 7448 1941_M&N| 10412/10512||Holly Sugar Corp com_-.(t)| *34 | 35 
Republic Ry & Light...100] 24 | 25 || Preferred..........-- 100} 86 | 89 

Preferred__ ---100} 49 | 5012} Juncos Central Sugar...100) 115 |130 
South Calif Edison com_100| 101 102 |\National Sugar Refining.100) 92 | 94 

8% preferrea......-.- 100} 116 |118 ||New Niquero Sugar.------ 98 |101 
Standard Gas & El (Del) 50| *33 | 3312!/|Santa Cecilia Sug Corp pf 100 4 8 

Preferred_........-.. 50| *4712] 4814|\Savannah Sugar com...(t)| *70 | 73 
Tennessee Elec Power._.(t)| *27 | 271!2|| Preferred........---- 100} 87 | 89 

Second preferred _..._. (t)| *5612| 5734! Sugar Estates Oriente pref..| 85 | 89 
Western Power Corp....100| 27 | 28 ||West India Sug Fin com. ‘os ren 

PRNUOE, soennccesss 100} 80 | 82!2|| Preterred..........-.-. 35 

Short Term Securities industrial &Miscellaneous 
Am Cot Ol! 68 1924._M&$z2| 100 |10014||American Hardware....100) 69 71 
Anaconda Cop Min 68'29 J&J| 10158/102 oe ~ — com re 98 |100 
Ang'o-Amer O117448°25 A&O} 102 |10214|| Preferred............ 102 |104 
Federal Sug Ref 6s'33._M&N} 991!2/100 Bliss. (e W) Co aw.) *16 18 
Hocking Valley 58 1926M4&S' 9912} 99%,|| Preferred............ *58 61 
Interboro R T 88 1922.M&$/ ___.| ___- Borden > Company oie 119 |121 
KC Term Ry 68°23 M&N15| #+;3| °&#&'|| *=Preferred..........-- 100} 103 |104 

64s July 1931....._- J&I} 10212}10312 celluloid Company ..... 100| 77 80 

, eer. 926; 100%4)10134|| Preferred..........-.- 100} 108 |110 
Lehigh Pow Sec 68°27_F&A| 9914) 99% childs Company com new({); *35!2|) 36 
Sloss-Sheff S&I 66 ‘29 F&A} 100 [10012 Di nicnrescdoces 100} 111 |112t, 
U 8 Rubber 74s 1930_F&A/ 102 |103 ||Hercules Powder......- 100} 101 |104 
Joint Stk Land Bk Bonds i 100) 103 |105 
Chic Jt Stk Land Bk 58.1951| 100'4/10114||International Salt._.... 100; 75 80 

6s 1952 opt 1932_...----. 100'4|10112'|International Silver pref 100} 106 |110 

5s 1963 opt 1933_...-- 100!2|10124.|Lehigh Valley Coal Sales 50} 78 | 79 

5s 1951 opt 1931-_.---- 102 !103 ||Phelps Dodge Corp..-.-.-. 00} 120 [135 

4%e 1952 opt 1932_..-.... 99 |100 ||Royal Baking Pow com.106| 135 |140 

4%e 1952 opt 1932_..... 96 | 97 Co 98 |100 

4%e 1962 opt 1933....-.-. 99 '100 |\Singer Manufacturing..100' 132 [135 

* Pershare. t No par value. } Basis. d Purchaser also pays accrued dividend . 
t New stock. /Flatprice. kLastsale nNominal. zEx-dividend. y Ex-righte. 
¢ Ex-stock dividend. # Sale price. » Canadian quotation. 































































































































































































1510 BOSTON STOCK EXCHANGE—Stock RECO os test Pens 
| Since Jan. 119 nea tr temas 
HARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1924. mge for Pr 
HIGH AND LOW SALE PRICE—PER SHA _ | nosron SOCK | GS oon 
Saturday, Monday, Tuesday, | Wednesday., Thursday, : Friday, the EXCHANGE 
Mar 22. | Mar. 24. | Mar. 25. | Mar. 26. | Mar.27. | Mar. 28. | Week. | | Lowest Highest Lowest | Highest 
| | 4 | 148 hoe 15 lp & ya 100| 145% Mar 27| 150 Jan 2al| 143. Apr) 151 June 
4712 1473 47 147%! 14614 147 | 146 14612! 145% 146 | 147% 519) Boston MEP cwacesene 8 | 3 
‘ble 2 16 || "6 pits, 75le 76 | 76 76 | 7612 7612) 76 76 | 217) Boston Elevated.....---- 100| 75 Mar20) 80 Jan 8|| 75 June) 84 Jan 
9219 9219| *921g ____| 9212 93 | 93 93 | *93 a eee cae Oe” Oe WN ececcumea 100} 92 Feb 7 95 Jan 21)| 9lls Aug} 100 Mar 
114. 114 | 113 113 |*113. 114 |*112 114 | 114 114 | 114 114 | 31} Do Ist pref....------ 100! 11112 Feb i 116% Jan 24)! 111ig Aug| 125 June 
*z97 9712) 97 9719| 97 97, 96le 9612) 97 97 | -=-- a 147; Do 2d pref.....-...-- 100; 95% Jan 2) 100 Feb 27|| 95 Nov| 106 Mar 
18 1312) 13% 1312; 13 13!2) 13% 1312) 1312 1312) 13l2 1414} 3,050) Boston & Maine. .-..- ----100} 81g Jan 2} 14%4Mar28;| 7% Dec} 201g Mar 
*12%g ....| #1219 ----| *12!g -...| *12!2 -. | MEMe ceccl enna snaclh coemedl Gee Wicssncuccsseene 100) 12 Janl0; 15 Feb 4 7 27 Feb 
15 16 16 16 15l2 15'2) 15!g 1612) 16 16 sites sid 409| Do Series A Ist pref __- 100! 1312 Jan 2; 19 Janl10!}|} 12!2 Oct} 32\l¢ Mar 
22 22 221g 22!2) 22 22 | *20 2312) 21 21 ae —_— 85| Do Series B lst bref. --100; 1712 Jan 2| 24igMar 1|| 151g Dec| 48 Feb 
Pe Tes a 20 | *18 20 | 18!2 1812] 18 --..! -... ial 11) Do Series C ist pref...100} 16 Feb27, 21 MarlO)| 151g Dec| 42 Mar 
*28 ~_.| *27le _..-| *2712 -- | *27ig 1 = .” ewe =f 35| Do Series D let pref__-100| 23 Jan 3) 291g Feb28)) 20 Dec} 59 =Feb 
7144lo____|*z14312____|*z144!2____| 14412 1441 2)*z144l2____ ties tae 2| Boston & Providence---..- 100; 143 Jan 4) 148 Feb27)| 135 July 160l2 Jan 
1912 1919| 1914 2012) #20 21 | *20=«2 *19 21 20'!2 20!2) 1,284 East Mass Street Ry Co-.-100) 19 Jan 7| 24 Feb 9 18 Feb) 35 Mar 
60 60 *60 <a a 60 *60 oneal “ae a! ee ee ee 4) ey Bee Piosceocunea 100; 58!2 Jan 8 64lg Feb 13| 58 Dec} 72 Jan 
*50 52 52 52 | 50lg 50's) *50 54 | *50 54 52 52 55) Do prefB..-....--.-- 1a 50's Mar25) 58 Jan25|| 50% Dec) 65 Mar 
i ee § Rett y ee a eee 2 ees ee OE ee 32 Jan 2} 3912 Feb14\| 31 Dec| 46 Mar 
--__ Slei*.... 35 |*- 35 |*.... 35 34 34 32 32 45| East Mass St Ry om 32 Mar28) 391g Feb11|| 31 Nov; 45 Mar 
27% 29 30!2 31 31 31 3llg 32 *30 32 Se 355| Maine Central_...---.---- 2312 Jan 3| 32 Mar 26 221g Dec| 43 Jan 
17% 18 17% 18!2) 17!2 18's) 17!2 18 17%, 181g} 1712 18%) 2,752; N Y NH & Hartford.-.---- 14 Jan 3) 20% Jan 10| 9%, July| 221g Jan 
1s OF ~~ i Oe ccs Gl Dilcwan Ge bees ae _.. .--.' ...... Northern New Hampshire- 100! 62 Jan 14 67 Marlo" 62 84 Feb 
Be es Oe Psecw SE ees 92 |*z87 90 _.. .-..| ......| Norwich & Worcester pref.100! 80 Jan 2] 95 Mar 10 75 Dec! 100 Jan 
*778 7914] 78!g 78l2e' 79 7914) 79 £79 79 #79 Lam amen SOG Es CE ccccnenscecnas 100} 721g Jan 4| 7914Mar25|| 64i2 Oct} 81 Feb 
“ieee. & SENS. Ree Fee eee ee eee OS eee 100; 34 Mar 3) 41% Jani4|| 211g Aug) 38% Dec 
fi Te. fete me eee eS ee OC ee eee 1) Vermons & ar chusetts.100| 70 Jan22; 85 Maril3/| 70 Nov) 98 Jan 
scellaneous 
*llip 1%] *1lg 17%] *1lg 1%) *1lg = 1%) Fig = 1% Ilg ss lg 5 Amer Pneumatic Service... 25 1lg Jan14 2 Jani18 1 Sept 31g Jan 
*12 131g} *12 13'g{ 1212 12ig} 12 12 *12 ae ae Se BO Miceccsecacncede 50| 12 Jan 3) 141g Feb 26 12 Dec} 20 Jan 
128%, 129 12814 129 1281, 12812, 127%, 12812) 126 128 125 12612 1,992| Amer Telephone & Teleg-.100) 125 Jan 2) 130% Mari12// 119 June] 12812 Dec 
*7219 _...| *721g 74 7212 72\0| 7212 73 | *72lg _-..] 72!2 72! 205| Amoskeag Mfg ------- Nopar| 71 Jan 2) 83 Janil4|) 67ig Oct) 112 Jan 
*74 ce 74 74 ....| *%74 75 74 74 lie ‘eee 45 2 Me stakeuawwd No par| 72 Mar 6) 771g Jan19 72 Oct} 88 Jan 
*15 17 *15 17 *15 | *15 | *15 17 anes’ “edie wale Art Metal Construc, Inc... 10} 16 Feb15) 16 Feb15 14% Nov] 16! Mar 
*7 9 *7 oo) *7 *7 *6 FF ccce bendl wénwcdte en eiccseee No par 7 Mar 3) 10% Jan 8 s ec| 201g Feb 
106 106 | 105l2 105!2] 105l2 10512 10512 108, Bey patie oleate Sunes 61| Boston Cons Gas Co pref_.100} 104 Jan18} 107 Jan 8)]| 104 Oct) 10812 Feb 
#10 .25) *.10 .25) *.10 .25) *.10 a sa eee —— Boston Mex Pet Trus..No par| .10 Jan 7| .20 Janl10|| .05 Dec) .20 Jan 
26%, 26%4| 263%, 26%4|*72612 26%) 26 obi 26 26's' 26 26 240} Connor (John T)-.-------- 10| 24 Jan 2) 28lgMar 5 19 July| 27 Mar 
#725 2610) 26 26 |*z25l9 2534'*725l4 2534 *z2512 25%) -... --_- 50| Dominion Stores, Ltd_...-.--- 25 Feb 3) 30% Febi14/} 25l2 Dec| 2614 Dee 
*85 90 *85 * *85 90 *B5 90 *85 90 eale deel as wae  ) —— - Tt | & = 2. eee Bee 
*21e 3 *2le *2ig 3 *2li0 3 *212 3 3 3 “100 East Boston Land-----.-- 10 2144Mar 5 3 Feb25 2 Dec 4 Jan 
*7 74) *7 74 7 7 *6\4 7 *6\4 7 614 578 50! Eastern Manufacturing... 5 614 Feb 23 81g Feb 6 5 Dec} 14!g Mar 
*50le 51 51 51 50 50%4| 50 5Ol4 4919 50 484, 94! 685) Eastern SS Lines, Inc_.... 25} 38 Jan 3) 55!4Mar 8 31 Nov| 12712 Mar 
*36 37 | *36lg 37 | *36lg 37 | *35le 3612 3612 3612) wens ene] | = Jopar| 35 Jan25 cc Feb 7;| 35 Oct) 40 Oct 
*88 90 | *90 -_...| *90 -... *790 ig i i! EA ot ee _| Ist preferred - a iat 1 85l2 Jan 8 Mar 8 85 Aug| 88 Oct 
1693, 17012 171 «171 '171 172 . 171 1712 171 172 ‘171 171% 617) Edison Electric Illum__.-.100' 16312 Jan 2 77 Jan 26|!| 152%g Nov! 172 Jan 
#210 Bie] F2lg Blo} *2l2 Blof *212 Ble Zig BZlel .... " 200| Elder Corporation.....No par 21g Jan 17 4 Jan 26| lig Dec! 10% Jan 
17 17 *15 18 17 17 *15 17 *15 18 snes ‘. 60| Galveston-Houston Elec_.100| 13 Jani1l| 171!2Mar 21, 5 July| 2912 Feb 
ety, hte Saini 2 . era : a ca ...| --.---|Gardner Motor.-...-.-.. No par 5 Jan 7 612 Jan 8 514 Dec| 1553 Mar 
*14lo 15 *14 15 "145g 145; og) *14 15 13%, 14 14 14 155\ Greenfield Tap & Die-_---- 25| 13% Mar2 157g Jan 7 143, Nov| 24 Feb 
48 48 |*746 48 46 46 46 47 |*24612 49 48 48 168' Hood Rubber---------2 No par); 46 Mar25| 52 Jan 8/| 50 Dec! 631g Mar 
*7z42 43 |*z42 43 |*z42 43 4214 42\4|*z41lo 4210) -... -- 30 Internat Cement Corp.No par| 4214 Mar 26! 4453 Feb 13 32 July} 44 Mar 
*20 «.50} *.25 .60) *.25 «.50] * 25 60] *.25 .50 walk ou _| International Products.Ne par); .10 Feb18) .75 Feb26)| .10 Dee 3 Mar 
*1 lio} *1 liv} *1 Ile} *1 liz} *1 lle .. she leah ex oS aaa 6=—6hdKeCe Feb 14| llg Jan 2);| .60 Dee 8 Mar 
| Kidder, Peabody Acceptance sa 
8334 8354) *83%4 8414] *83% 8414] #8334 8414|*78334 84l4]) --..  _- 10' Corp Class A pref----.-- 100| 80 Jan 3 8334 Mar 22}; 80 May; 83lg Feb 
#43, Sly] 42, 5) 43, 43, 1534) 4%, 5 412 434 168 Libby, McNeill & Libby... 10) 412Marll| 61g Jan 4|| 41g Dec! 8lz Aug 
*70 *70 : *70 a *70 *70 Ms! eee: .._--!Lincoln Fire Insurance.... 20; 70 Jan 9; 70 Jan 9jj ....-.-.] -.-. -.-- 
*Qlo 10ly Yo Gi 10 10 10 10 10!g 10's! 101g 1015 54' Loew's Theatres... ...--- 25 9 Mar 21) 10lg Jan 9 8\44June; 11 Apr 
77\2 772) 772 78 78 78 7712 7 77\20 7710; 77 77} 307, Massachusetts Gas Co3_..100|} 755g Jan24) 81 Feb 20 73\2 Dec| 87le Jab 
65lo 66 6512 66 65 G65io} 65 6512) 65 65 65 65 oe Se Sees 100} 64 Jan 2} 70 Jan3i 62 Dec| 73 Jan 
153 153 153 153 |*z15410155 154le 15410} 15444 155 | 153 156 41,Mergenthaler Linotype.-.100| 1521gMar 5) 160 Jan12|| 147 June} 179 Jan 
1212 12le} 121, 13le} 12le 12!e} 12%, 14 14 14345 1414 1435) 1,535 Mexican Investment, Inc.. 10 612 Jan 2 17% Feb 21 3 Dec 14%, Feb 
2258 2234) 222 22%) 2214 22le} Zlig 22l4 22 22 {| 2lig 2l'y 179; Mississippi River Power--.100 19 Feb18} 23 Mar20 18 Nov! 28% Jan 
*Z80!2 8212; 82!2 82!2)*z81 82!2|*z81 82% *z81 8212 __ a 37! Do stamped pref_----- 100| 80 Jan 4) 8212Mar24 80 Jan) 84 Feb 
Sle 3I2) 3144 34 3 314 23, = 314! 273 «=63Bl4 273 3%) 1,559; National Leather--....-.-- 10 2% Jan 2 4%3 Jan 28 1% Dec 8% Feb 
*4lo > | *4lo § 4%, 5 *43, «5 435, 434 anni 550! New England Oil Corp tr ctfs- 2 Jan 2 5 Marlo 2 Oct 412 Sept 
*28 | *26 31 *26 3 *26 30 | *26 30 Rete. aaa | Preferred (tr ctfs)_..--- 100} 17 Jani10} 3114 Mar 20 1212 Dec} 16 Oct 
108 10844! 10814 108%! 10812 109 | 108% 108!2 108! 103%, 108% 108%' 1,011:New England Telephone..100' 107 Mar11' 11512 Jan31'' 110 Dec| 122 Jan 
*z18lo 1912 *z18lo 1912] #19 20 187g, 187%, *719 ae 50| Orpheum Circuit, Inc....-. 1} 14 Jan16; 20ig Jan 2 16% July); 2112 Apr 
83 83 | 83 83 2 82%) 82 8234! 82 823, 8llie 82 370) Pacitie Mills. .....ccccccesee 80 Marl3|} 87 Febl4 84 Dec! 190 Jan 
*715 15%) 15 15 15lg 15!2\*z15 1544 15 15 14%, 15 213\ Reece Button Hole_------ 10} 14% Jan 5) 155g3Mar 6); 214% Dec 18 Mar 
*3 Big! 3 3 *2lo 3 *723%, 3 *z2lo 3 eer! oe 65\ Reece Folding Machine... 10 214 Feb 1 3 Jan 2 2 Jan 314 Mar 
*.15 50} *.15 .50| *.15 .50]) *.15 Ro a ere ee” | Sizoms } MEREEEINO ccenccece 5} .25 Janll} 40 Feb15!} .10 Dec 2 Feb 
10334 10334| 103!4 103%5| 103 10312 10234 1033, 102 103 102 1021s! lO! eae 100! 101 Jan 4} 105!gMar 6 9812 June} 10912 Jan 
*739 40 40 40 39 39 39 3914 38le 3844 . 160) Wl 25| 38lgMar27| 4212 Janil 39434 Dec} 50 Mar 
*10 11 | *10 ll *10 11 *10 11 10 10 “10. ‘10 130)| Union SES Wilia wvccess 5 7 Feb 2} 10 Febi18 6 Dec} 11 Mar 
35 3512! 351g 35le] 35 35141 35 35%8) 35 35le| 35 355g; 2,235' United Shoe Mach Corp-.--. = 34 Jan 3) 371g Jan 8 3212 Nov] 55%, Mar 
2514 25%, 25lg 25!g) 25lg 25l4l 25 253g,*z25lg 25le} 25lg Q5l,) 443; Do pret........-.-.-- 2453 Feb 29) 27 Jan 7 245g June}; 2814 Jap 
241o 24% 2419 245s) 24lo 25 24 241e} 24 2444) 24 ie 779| Ventura Consol Oil Fields_ 2 24 Mar26| 27 Jan29 19%, Aug} 30 Jan 
*z7l4lo 15 \*z14lo 15 |*z14le 15 141g 14le' 143, 143%) 14l2 15 235| Waldorf 8ys. Inc,newshNopar| 1412Mar21| 17l%4 Jan 9 15 Dec} e221g Mar 
*8 81o| *8 Slo} *8 8lo s Ss 8 s aaee wale 136; Walth Watch Cl B com_No par 6lg Janll| 101g Feb 1 5 Feb| 13 Mar 
17 1719] *17 18 18 18 18 18 ems. BUM sece ae 150| Preferred trust ctfs__-.-- 100} 15lg Jan 5) 231g Feb13 15 Dec] 2912 Mar 
*z718i, 19 | 183g 184] 18 1814} 18 184g} 181g 184 a aie 620 Walworth Manufacturing. 20} 1612 Jan 5) 2114 Feblil 11% Jan} 18 Dec 
35 3573! 35 35%) 35 35% 3412 35 3412 343;| 34 3412! 3,040) Warren Bros_..--.-------- 50| 2953 Jan 3) 38%Mari2|} 25lg Jan} 3412 Mar 
*73614 38 | 3712 3712|*z36)4 38 |*23614 38 |*73644 38 | -... ____ SS ee BS Biiencwcndane 3553 Jan 7| 41 Jan25)| 3012 Dec| 3912 Mar 
*738 42 |*738 42 |*z738 42 |*238 42 |*z38 2 <a ee bidiia eae ss t* tear 50} 38 Mar 5) 42 Jan18 33 July} 42 Mar 
eed : ; ate 4 <= ape io) Bei isdan “cake wera Wickwire 5 oad Steel... 5 3 Janlo 51g Jan 14 3 Dee} 12!2 Feb 
ining 
* 25 50! *.20 .50} *.20 .50} *.20 .25] *.20 50 ee ee so | Adventure Consolidated --- OF) scenes uxeanl +hee hi ee 10 Nov 1 Feb 
*.10 .20) *10 20; *10 ) *10 = = .20| *.10 he a | Algomah a 25) 15 Janl5 .20 Mar 20}| .10 July; .50 Mar 
lig lly Fl lg lly Llg lig llg 114 Llg' *1ly Ile 360! Arcadian Consolidated... 25 114 Mar 22 244 Jan 8!! .70 July 444 Mar 
*8%, 9 83, 8%) *83, 9 855) *84 9 8lg 83% 550] Arizona Commercial ------ 5| 8 Jan 2| 9% Jan 7 7 Dec] 14lg Mar 
| a a | a a ee 15lg 15g} *15 817 | *15 = = 17 34| Bingham Mines....-....--. 10; 15 Jani10} 18% Jani15|| 1412 Oct}; 19 Feb 
151g 1534] 155g 1534) 1512 15%) 1512 1534] 15l2 1612] 151g 1512] 1,447|Calumet & Hecla...--.--.-- 25| 15!gMar28| 197% Jan 7|} 17 Oct) 49 June 
*11g lg} *1lg Ato} Fly Lig 1g lg) *1Ig Lig lig 1lg 120| Carson Hill Gold.....-.--- 1 llg Feb 26 3 Feb 1 17%, Dec| 933 Feb 
225g 2253] 2212 23 2214 2215] 2214 2214] 22lqg 22l0) 22 224 589! Copper Range Co-.-.-.-.-...-. 25| 22 Feb27| 267% Febi15|} 221g Oct) 46% Mar 
*45g 434) 4%q 4'%6] *4'%— 434) 4%— 4 Mel 04M y 484) ---- LK 550] Davis-Daly Copper ------- 10 35g Jan 3) 4% Jan23 24 June| 5 Feb 
43, 434) 434 4%) 438, 47) 4p 434 412 4ie 41g le 765| East Butte Copper Mining. 10 414 Feb 14 5lg Jan 24 43g Nov| 11l2 Mar 
*.80 95] *.80 .95] *.80 .90| *.80 .90 85 .85' *.80 .95 SEED «. .nocendseseonve 25) .75 Feb13 1 Jan 8|| .30 May 253 Mar 
*1 2 *1 2 *1 2 *1 2 *1 2 1 1 50| Hancock Consolidated_... 25) 1 Jan 22 2 Jan28s 1 Oct 4 Mar 
*2412 25 243, 2434) 2412 2410) 22le 25 *24lo 25 *2412 25 1,315] Hardy Coal Co....-..-.--. 1] 22l2Mar26| 28lg Jan 7 24% Mar; 335s June 
*50 .60) *.50 .60) *.50 .60) *.50 .60) *.50 .60) *.50 .60} ..__-- ee ta rales 25] .40 Jan 2) .75 Jan 8} .10 Sept 14 Feb 
99 $912} 99 100 987g 100 | 296 897 95 96 95 Q95le 664 a — a 1} 95 Mar27| 100% Jan 8)! 931g Nov} 115l2g Apr 
94 94 947g 95 94 94 |*z92 94 |*z92 94 *92 2.5 -w (We on. uke 1} 91lg Jan 8} 95 Mar24 9014 Nov] 10012 Mar 
*15 8 =615%) 15 = 15 141g 1419) 14 14 | *14 1419) *14 = 1412 110 tele Royal See coemninen 25} 14 Mar26} 20 Jan 3|} 16 Oct} 3314 Mar 
*13, 2 *13%, 2 *13, 2 17g «(17g) «(*138, 0 2 *1% 2 nd. tee 5 ligMar 5 21g Feb 13 17g Dec 35g Jan 
*90 1 *90 #1 ae *90 #1 *90 1 55 .55 15| Keweenaw Copper--.-.---- 25] .60 Jan 7 1 Feb19|; .60 Sept 2\4 Mar 
*11g 15g] *11g = 15g) #114 15g) F1lg 15g lly 1g ly «614 125| Lake Copper Co.--------- 25 1 Jan 7 1% Jan 28 1 Oct) 5l4 Mar 
*11g lg} *11y = Lle 1g 14g] #1 11g} *1 lig} *] 14 50) La Salle Copper---------- 25| 85 Jan21 1% Feb 8|} .50 Dec 314 Mar 
*15g 173] *15g 17g] *15g 17g} *15g 17; *15g 17g} *llp 17%) --____ | Mason Valley Mine......- 5 11g Mar 11 2 Mar 7 llg Nov 25g Mar 
= «we *7e i *75 #1 *.75 1 °7e 2 70 a 20/| Mass Consolidated -..-..-.-. 25] .50 Jan 8 1 Jan 5 Dec 4\4 Mar 
*1lg Ll 1% «61% lig Il 1 1 *1 14 1 1 820| Mayflower-Old Colony - - -- 25 1 Mar 26 2 Janill llg 2 7 
3llg 32 311g 31lg} 311g 31's} 30l2 31 30 8630 271g 2812 749' Mohawk _....----------- 25| 27l2Mar28| 35l¢ Feb15|| 27 71 Mar 
1714 1784' 1714 1714, 18!g 18!g' 1714 1738 171g 17% 1612 17g 790! New Cornelia Copper-...---- 1612 Jan 2' 19% Jan 7|| 14% Oct 241g Mar 
> ie) eo i) i te. a | |e a) | a ce | New Dominion Copper---.---- 21g Feb 5 21g Feb23|) 21g Aug 44, Apr 
2. ae. ees. CU UC aces 84 6 8 cance New River Company--.-- 100} 39 Marill| 40 Marll 35 Apr} 40 Apr 
*768 70 |*z... 73 70 70 |*z70 73 |*z70 73 |\*z70 73 _ = | See 100} 65 Feb 5) 75 Marili; 72 Nov) 84 Mar 
614 614) *6ls 633) *61g 633) 614 614) *6 614) *6 614 120, Nipissing Mines-.--------- 5] 5% Jan10) 6%isFeb 1 4% July Feb. 
23, 234 23%, =2%4 234 234 21g 234) +*25g 27g) *25g 234 637| eh ME . . ccunsccsns 15 2 Jani16 31g Jan 24 1% Nov| 12% Mar 
*50 1 *50 1 *50 1 *50 1 *.50 1 50 . 50) Ojibway Mining...-..-.-- 25| .60 Febi1l|) .90 Jan 3}; .50 Nov 25g Mar 
*16 «#17 17 17 | *1712 18 1712 18 1612 1612! 17 171! 531| Old Dominion Co-_-.------ 25| 15 Jan30} 18 Mar26|} 131g Oct; 321g Mar 
*743g 434) *z41q 45g) *r4lq 45g) *z414 45g) 741g 45g) 41g 4 | ---xz- Park City Mining & Smelt. 5 31g Jan 3 5ig Feb 1 24 Aug 412 Nov 
*i11g lle] *1114 1112) *111q lo) *1114 Allg} L1%q lle} Allg Illy 575| Pd Crk Pocahontas Co_No par| 11%4Mari12] 1212 Janll 12144 Dec} 1614 Mar 
19 194) #19 20 | *19 20 19 #19 19 19 185g 19 SS RE RR 25| 185gMar28/} 231g Feb15/| 18 Oct} 50 Mar 
303, 31 30 301e] 2814 2812} 29 29 | *28l2 29 28 28 260) i s Mineral Land... 25) 28 Mar28! 35 Feb20|| 27 Oct) 53lg Mar 
*40 45) *.40  .45 40 40) *.35 = .40 35 .85) *.30 .35 oo 10| .35 Feb 4} .70 Febl14j} .30 Dec lig Mar 
*10 .50} *.10 .50) *.15 .50) *.15 .50) *.15 .50) *.15 ion. South ss Neher Ot nies aoe eel osc oe 10 June 1 Aug 
*1 llg} *1 11g} *1 llg} *1 llg} *1 134) *1 134| ec "= ie aay 25) .90 Jan15 lig Jan18 1 Dee 314 Mar 
75 .75| *.80 .85) *.80 .90| *.80 .90 80 80} 75.80) 695| Superior & Boston Copper- 10} .75 Feb13 1 Janilj| 65 Dec 3% Feb 
ra ens peondess beeedbern bombers boonies berries ee be Re yy Ee 
eons cnwe] cone onn-] o--- 2---] ---- o<=- os sess be ‘Sangh eos cee uolumne Copper-.-.-.--- ° : : 
#27 2% = 27g 23, 9-234) #284 *234 *2% «63 220| Utah-Apex Mining---.---- 5 23gMar 5 3144Mar 8 21g Oct 6 Apr 
cae een ahaa. este OEE Saxe! Knee Sened aSae. 960) aege Sosa anand Utah Consolidated_....-- 1} .0l Jan 3) .0l1 Jan 3|} 01 Dec 3 Mar 
* 30 .40| *.30  .40 35 .85] *.30 .35) *.30 35, *.30 40) 100| Utah Metal & Tunnel---.--. 1} .30 Feb21; 45 Jan 4!) .25 Dec 153 Feb 
*65 .90) *.65 .90) *.65 .90) *.65 .90) *.65 .90) *.65 .90) ---__. .. op eieheaipe 25| 65 Feb19| .75 Jan 3/| 60 Aug 25g Feb. 
*.25 .35) *.25 .35) *.25 .35| *25 .35) *.25 .35 25 25! 25) ,13 Feb 6| .35 Marl0oj} .10 Dec 1% Mar 
Oe eee eee, Maa Ce naees ew. ceca i EEA 25' .20 Mar 4' .20 Mar 4/! .10 Dec 1 Mar 
* Bid and asked prices; no salesonthisday ¢sEx-rights, } Ex-div.andrights. zEx-div. Ex-stock div. a Assessment paid. ¢ Price on new basis. 
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Friday Sales 
Qutside Stock Exchanges Last |Week's Range| for, | Range since Jan. 1. 
é eer. 
ern sis alk Mica. tate q T PALA PPL LL ee oe a PALA AAS Stocks (Concluded) Par. Price. Low. High. Shares. Low. High. 
osto -— lransactions s 3 
3 c n Bon — ransat ti ns in onds at Boston Phila Electric of Pa... 25} 2914] 29% 305%| 7,509} 29% Mar| 331% Jan 
Stock Exchange Mar. 22 to Mar. 28, both inclusive: Warrants w i_________- 34| 3 314| 13,943] 3 Marl 31 Mar 
pte casei — Preferred. _ - ---25] 30%) 29% 304 738 29% Mar| 33° Jan 
f rey; ln = Phila Rapid Transit_...50} 35 | 35 35% 92 35 Jan| 39 Jan 
Last \|Week $ Range| Sales | Range since Jan. 1 Philadelphia Traction.--50} 60 60 60% 255 60 Mari 64 Jan 
iin |; sr . of I 4 .. i. —— Phila & Western------- 50] 1054} 10% 10% 50| 9 Jan} 12 Jan 
\Price.|Low. gh ee Low. =| gh. Proferred............ Seite 33% 33% 200} 33 Jan} 35 Jan 
ee Tne tT Cir Rati 53% 55% 5334 Ms 81 
Amer Tel & Tel 5s_--- 1946) 98%} 98% 98% “$3, 000! 9834 Mar| 985% Mar Veen ek a ee , aS = 32 . 187 32 r ped = + -_ 
AUG&WISS L 5s--1959) 50 | 50 51 24,000! 42 Jan| 53 Feb | Scott Paper Co pref__._100|______ 95 95 30; 95 Jan| 97 Feb 
Chic Jct Ry & US Y 5s °40/____-- | 95 95 8,000 92%% Jan 95% Feb Tono-Belmont De vel. i Bee ly 916 1,540 % Jan Mig Feb 
Current River 5s_- ~~~ 1927) 97 97 97 | 1,000; 95 Jan) 97 Mar | Tonopah Mining----_--- pips 1% 1% 22 1% Jan 1% Feb 
E Mass St RR ser B 5s 1948} --__-- 66 67 | 3,500 60 Jan} 67 Feb | Union Traction......._! 50) 39 39 39% 983} 39 Feb; 43 Jan 
Florida Pub Serv 6}48-1949|._.¢ -| 9744 9734} 6,000) 9744 Mar| 9744 Mar | United GasImpt.......50| 64%| 64% 653 1,462) 58 ; 
= os fe aed . Dp D 3 $ 6534 462 % Jan) 66% Mar 
Hood Rubber 7s- - - - - - _.. as | 10144 102 | 11,000] 100 Jan) 102 Feb Preferred______ -50| 55%] 5534 5614] 1,475] 55% Jan] 57% Feb 
Houston Lt & Pr 5s-_--1953)-_.--_-- 88% 88'4| 1,000) 884 Mar| 88% Mar | Warwick Iron & Steel.__10|_.._.. 8 g 370 8 Jan 8% Jan 
Ss e —_ v4 -s~ Ist os oo---- 925 4 9234| 2,000) 85 Jan| 92% Mar | West Jersey & SeaShore.50| 40 39% 40 387; 38 Feb) 42 Mar 
‘> % 3 » 5s. a 39% | 3. S | C } r af . , . , € 
> — Ry “4 a =. . aot peers 4 » $0 | yo rd 6 = 2 — Westmoreland Coal.....50| 66%| 66% 66% 6| 6244 Jan| 66% Feb 
—_* SY a toy Shesiaiien = % + fa ioe + toe M4 Jan| 96% _ Bonds— 
eee wen nnn --- UO). ~~. . 2 . oy an 4 Fe Amer Gas & Elec 5s_--2008} 88 88 89 $4,000} 84 Mar \% 
Miss River Power 5s_-1951| 93 93 9344; 9,000) 92 Jan| 9314 Mar Consol Trac N J lst 5s 1932/_____- 7 68 24,000} 61% Jan +t _ 
New England Tel 5s..1932|....-.| 97% 98% | 6,000) 97 Jan| 98% Jan] Elec & Peop tr ctfs 4s_1945|_.____ 6344 65 18,500} 6244 Jan| 66 Mar 
Swift & Co 5s____...- sees 96}4| 9634 96)4| 18,500) 95% Jan| 974% Feb | Inter-State Ryscoll4s 1943|______ 44% 44%] 6,000) 44 Feb| 45 Feb 
Warren Bros 7 }4s----1¢ 1937|------| 116 117. | 10,000 4, Jan) 124% Mar | Lake Superior Corp 58-1924] - -. - _- 13% 13%] 40,000} 13% Mar! 1914 Feb 
Western Tel 5s et 1932" 97%" 96% 97% 31,000' 95% Jan! 98% Jan | Penna RR gen 5s____-1968|______ 100% 100% ,000| 100% Mar| 100% Mar 
= > Phila Co cons & stpd 58°51} 92 92 92 17,000} 88% Jan] 92 Mar 
Baltimore Stock Exchange.—Tecord of transactions at | Phila Elect 1st 5s. _- -1966 9974| 98% 100 49.600 97. Feb| 100 Mar 
. ‘ . : eee ee Dat lencene 00% 102 2,600; 99% J 
Baltimore Stock Exchange Mar. 22 to Mar. 28, both 1n- Biss ee Ee 1953 100% 10054 1014 28. 000 9854 — He My a 
i ; ici ists: Di ccttnteededtebes 1941) 105% 105%4| 135,00) 103% Jan| 105% Feb 
elusive, compiled from official lists: Reading Traction 6s. .1933|-....- 105 105 | 3,000] 105 Jan| 106 Jan 
Friday Sales United Rysg tr ctfs 48_1949'______ 54 54 4,000' 54 Mar’ 55 Mar 
Last |Week’s Range| for Range since Jan. 1. . 
Sale | of Prices. | Week. Chicago Stock Exchange.—Record of transactions at 
Stocks— Par.\Price.|Low. High.|Shares. Low. | High, 3 4 : e 
| Chicago Stock Exchange Mar. 22 to Mar. 28, both inclusive, 
Armstrong-Gator. pret. *| $8 | 288 88 70 88 “=i & oe compiled from official sales lists: 
Armstrong-Cator, pref...*| 88 | 288 58 7 88 Feb| 89 Mar y : 
sone Sand & Gravel 100) 48 \¢ yrs prty os con 4 Jan Friday = 
alt Electric, pref_-___-- 50) Laeae %4 % 5 39% Jan % Mar — 
Baltimore Tube, pref..100|_-__-- 60% 60% 90} 53 Jan) 73% Feb Last |Week's Range| for Range sine «Jan. 1. 
Benesch (1), common---.*|_----- 39 39 10} 36 Jan| 39 Mar ae P ovte ~ R eek. _ —— 
Premeree .......<<- 5| 2644! 26% 26% 20| 26 Jan| 26% Mar ocks— ar. rice. Low. gh.\ snares. ow. igh. 
Central Teresa Sug, pfd_10) 4 | 4 4) 450) 4 Jan} 4% Jan Amer Pubs er 100 m 8734 80! 85 ; : os ; 
Century Trust Co_____-_ 50; 100 | 99 100 20| 99 Mar) 101% Jan mer Pub Serv, --- SU) .....- 4 5% an an 
Ches & Pot Tel of Balt_i00|____.- 1411 1113| 18] 109% Jan| 112 Feb ae tis ekiea afl wan w= 
es 26 27} 4} 2 | 31% F rmour so (Del), pf- ye| & yy 3: ar}; 93% 
eee ne | ie | 167| 2434 Mar| 25:2 00] Armour & Co. pref....100| 78%| 77% 7834| 1,130| 77% Mar| Ba” dep 
Preferred B_________- 25, 25)4| 253% 25%| 508} 24% Feb| 26% Mar | Armour Leather_______- 15) 6 6 7% 243} 6 Mar) 7% Mar 
Consol Gas E L & Pow_100) 113 | 112% 11 $i 346/7108 Mar! 114 Jan Preferred........... 100| 77%| 77 77% 10) 77 Mar) 78 Jan 
7% preferred... _- a 107 107%) 49|z10414 Mar| 107% Jan | Balaban & Katz vtc_..25) 514) 5034 51%| 1,787) 50% Jan| 51% Jan 
8% preferred______- 100/117. | 117 117 | 74| 11554 Jan| 119 Mar Preferred. --..._---- ~100 90 | 90 90 460; 88 Jan) 100 Mar 
Consolidation Coal_-_.100; 71%] 71% 72 | 347; 714% Mar! 81% Jan | Bassick-Alemite Corp. ---*| 32%| 31% 33 1,515) 3134 Mar| 38% Jan 
OES Sana key 2 20| 4,884} .02 Mar| .25 Mar | Beaver Board v tc ‘“B”__*/___._- } lk 1% 780 14% Feb 15g Feb 
Eastern Rolling Mill____.*|._.___- | 92 93 843} 66% Jan) 95 Mar Preferred certificates_ ia0 neneeu |} 15 16 320; 14 Jan} 16 Mar 
8% preferred______- 100} 106 | 104 106 $53) 88  Jan| 106 Mar | Booth Fish, pref__---- 100|---.--| 37 37 3) 36 Jan} 40 Jan 
Fidelity & Deposit.....50) 79 | 79 79% 10| 78% Jan) 82 Jan | Borg & Beck----_.-....- *| 25 5 = 25% 690) 25 Mar; 31 Jan 
Finance Co of America__25|-___-- | 4634 46% 2} 45% Jan) 463 Mar — ees Mach, com- | +f 4 yo Jan 12% Mar 
Preferred ___.__.__.. 2: ae 26% 26% 40| 26% Feb) 27 Jan tease Beep hcg EOE EOE 4 4 4 4 9 Jan} 1 Mar 
Finence & Guar, pref__.25]--.--- 22° 22% 163} 18 Jan| 23 4% Mar | Cent Ill Pub Serv, pref___*| 85 85 = 85 60) 85 Jan| 89 Jan 
Houston Oil pid tr etfs. 100)... -- 87 89 135] 87 Jan| 9314 Feb | Chic Cy&ConRy pt sh pt- */---- 3 3 25} 3 Mar; 4 Jan 
Mfrs Finance, Ist pref..25) 24%| 24% 24% 130| 233% Mar) 25 Feb a ne Coach, om. 5 “pes = 7 Pp - Feb 195 Feb 
2d preferred_________ 25| 5 tial | 2 22 | 110} 22 Jan| 22% Jan referred ........-.. $4 8 5 Mar) 95 Jan 
Maryland Casuelty Co.25}------ | 79% 80 8| 76 Jan| 83. Jan | Chie Nipple Mfg, **A”-_50)_----- 37% 38 50) 37 Mar; 4834 Mar 
Maryland Motor Insur-_ 50) - ----- | 65 65 49) 65 Jan) 70 Jan oe Pl ‘part ett Ger 50 see" 17% ad 200 l 14 —_ a v4 —_ 
Mt V-W'dberry Mills— | ticago Rys part ctf Ser 2 - ~~ 4 % 20 % Jan an 
Preferred v it. repeats 100| 54 53% 54 150; 50 Feb) 60% Jan > ~ Sgn Edison .100 134% 1344 13514 yo 139 Be 136 ae 
New Amst’d’m Cas Co.100| 39 39 39 95| 38% Jan) 40 Jan ents.--------------- o”% 2% 5% 3, 70+ o9%4 Mar 516 ar 
Northern Central__. mat _50| 72%| 72% 73 19} 72 % Feb| 74 Feb | Continental Motors..-_10 6% 6% 7%) 5,175 6% Feb 84% Jan 
Penn Wat & Power____100\_____- | 10834 109 | 203 98% Jan} 111 Feb | Crane Co, pref__.....- 100} 108 108 110 225; 108 Mar} 11244 Jan 
Pitts Oil preferred_____. 10} 3% 3% 3% 100; 2 Jan 4 Feb | Cudahy Pack Co, com-_100}_--- -- 59 59 190} 58% Mar] 60 Jan 
Silica Gal Corp v t com..*| 26 26 «86.26% 600| 24 Feb) 30% Feb | Daniel Boone _—— Mills 3 294 + te soy 3,820) 26 Jan) 38 Jan 
United Ry & Electric 50| 173 16% 17%| 1,221) 16% Jan| 18 Jan | Deere & Co, pref...-.-.. 100; 66% 6 6 260; 65 Mar| 75 Jan 
U S Fidelity & i. -...... 152 152 50} ‘BI’ Feb| 155% Jan | Diamond Match-_----- 100 11844| 117% 119% 150} 1174 Mar) 120% Jan 
Wash Balt & Annap_ --- 50} nahin 5% 5% 110| 5% Feb| 614 Jan | Eddy Paper Corp (The)... *|_.._-- 21-21 250) 18% Mar) 35% Jan 
Preferred _..........50|.----- 24 24 15) 24 Mar| 28 Jan | Fair Corp (The), pref-- ido sstees 103 103% 115) 102 Jan} 103% Jan 
ho Spee eee 9 6} 9%| 1,446) 6% Mar! 18 Jan 
Bonds— Godchaux Sugar, com ____* 5% 5% 6 460 oot Jan 8 Jan 
Berheimer-Leader Stores— Gossard (H W), pref__.100}__---- 26 826% 105} 26 Mar| 30 Jan 
ee Sahai asl ....<-. 100% 10034} $1,000) 100% Mor 101% Feb | Great Lakes D & D____100}__--- 82 83 135} 80% Jan| 89% Jan 
Consol Gas 5s_______- 1939|__--.- 99 «= 99 4,000} 98 Mar Jan oe le ye may & eete * ar ‘a ae | % “—" po “as — "_ =~ 
General 4448______ 1964/...... 90% 90%| 1,000] 88% Jan 9054 Mar | Holland-Amer Sugar. -_ é Mar 4% Mar 
Consol G E Uk P 4s 1953| SICA 93 % 9314 7,000} 91 Jan 93% Mar | Hupp Motor...-_......-. 10} 13%) 13% 15%| 12,505) 13% Mar| 17% Jan 
Ser E 5%s8_...._.. 1050)....-. 99% 99%] 2,000); 97% Jan| 9944 Mar | Hurley Machine Co--___- *| 49%| 48% 49% 155) 48% Mar) 53% Jan 
Ser A 68__________ 1949| 103 102 103%] 3,000) 101% Jan| 103% Feb | Illinois Brick -_...__-_- 4; 81 81 25) 81 Feb| 86 Jan 
Consol Coal ref 4448_.1934} 92 91% 92 3.099 rod Jan| 92 Mar — rama til, pref _- .o yogsre 851 = % = Hr a sen Jon 
Davison Sulph & Phos 6827] --.-_--- 9744 97%| 2,000; 97% Jan| 97% Mar | Inlan eel-------...- 5 25 Mar) ¢ *e 
Georgia & Ala cons 5s_1945]__-_.- 85. 85 | 1,000] 84 Jan| 85 Jan oe amar mee 4 a - “2. 1% ai” a — ai aed ae a 
Locke Insul Corp 7s__1942|------ 100% 100%} 2,000) 100 Feb) 101 Feb | Kellogg Switchboard--__25)_____- ‘ Mar "eb 
Macon Dub & Sav 58_1947|_..._. 65. 65 | 2.000} 55  Jan| 65 Mar | Kuppenheimer&Co,com.5|_____- 25 8925 6} 25 Mar| 27 Jan 
Petersburg A 5s_-___- coe 98% 98%| 1,000! 98% Mar| 99% Feb bag, ae cues 91 gil 5| 91 Feb| 92% Jan 
United EL & P4%s_.1929| 95%] 95% 95%! 1,000) 94 Jan) 9534 Mar 5 —_. si oy & Libby - = 5 Bus Hi = $36 a 6% a 
United Ry & El] 4s__._1949| 68%| 68% 69%) 23,000) 68% Mar) 72% Jan i DCicsndnsestttonen 66 é K ar an 
Income 48......... 1949 “| 50 50%| 45000; 50 Mar| 52% Jan | Lyon & Healy, Inc, preti00| 98 | 9734 98% 83| 9714 Jan| 100 Feb 
Funding 58____..-- 1936|-....- 7244 72%| 6,000) 62% Jan| 75 Jan ee a, *¢ 3244 it 4 a 4h ed 3744 hed 
etiivk covenekes 1927} 96%| 96% 97 | 12,000! 96% Jan| 97 Jan >Quay-Norris Mfg--...*|..__.. f 5) 15 ar 4 Jan 
| Oa 1949 %| 965% 97 9,000} 96% Mar| 99% Jan a ne — Util, an. 52% 4 a 1,455 soe ae 80” Mar 
Wash Balt & An 53_.1941' 68 68 68 6,000' 68 Mar! 71% Jan Preferred - ---------. % % 88% 795) 8324 Mar Jan 
* " Prior we Pret (new) 100 98% B 99 814 a Jan ++ ta Jan 
P ° . Natl Carbon, pref (new)100/______ 2 122 125 Mar) 12! Jan 
Philadelphia Stock 0 ing gy a of transactions | Nati Dairy Prod, vis.. .° 32 82 33%| 335 32 Mar| 37% Feb 
° ° a P 2 ar. Nationa] Leather ---_--- 3 % ents 2,975 y Jan 44% Jan 
at Philadelphia Stock Exchange Mar. 22 to Mar. 28, both Peopie'e Gas Lt & Goke.i00|...... 953, 955: ae” Mle’ sa 
inclusive, compiled from official sales lists: Philipsborn’s, Inc, tr ctf__1|______ 1% 1%| 750| 1% Feb| 2% Jan 
Pick (Albert) & Co_.--_- 10} 19%| 19 19% 595| 19 Mar| 21% Jan 
Friday . Sales Pines Winterfront ‘‘A’’...5| 21%] 21% 21%| 5,955) 21% Mar| 22% Mar 
Last |Week's Range| for Range since Jan. 1. Pub Serv of N Ill, com__-_*| 102 101% 102 152} 99% Jan| 102 Jan 
Sale of Prices. Week. Pub Serv of N Ill, com_100} 102 101% 102 150} 100 Jan| 102 Jan 
Stocks— Par.|\Price.|\Low. High.\Shares. Low. Hig Preferred aa aarececes 100 93 902s 93 1s 23 Mar one's Jan 
uaker Oats Co...-.-.-- 290 f 290 { an| 29! ‘e 
Alliance Insurance- - - - - - 10} 34 34 8634 111) 32 Jan) 35 Feb ™ Preferred - --.-.----- ee 100 100% 135} 99% Jan} 101% Jan 
American Elec Pow Co.-50} 23%| 2334 24%| 1,325) 23% Feb) 2734 Jan | RealSilk Hosiery Mills__10| 30 %| 30% 31% 555| 30% Mar| 33% Feb 
(ae ore 80 80 15} 77% Mar| 83 Jan | Reo Motor____.------- 10} 16%| 16% 16%| 1,310) 16% Mar| 19% Jan 
American Gas of N J---100}------ 80 10; 80 Mar) 86 Jan | Standard Gas & ElecCo.-*| 33%| 33 33%! 1,680) 30% Jan| 34% Mar 
American Stores- ------- *| 29%| 2954 30%| 3,641) 29% Feb) 32 Mar SS eae 48%| 48 48%] 1,050) 47 Jan| 48% Jan 
Brill (J G) Co..-....-- 100; 113 | 113 116 195) 85% Jan) 123 Jan | stewart-Warn Speed,com.*| 7714) 76% 81%| 37,560} 7614 Mar| 101 Jan 
Cambria Iron. --_------- 50 dada aip 40 40 100; 38 4 Mar 1 Mar | swift & Co_.....--.-- 100} 103 102% 103% 982} 10134 Jan) 105% Mar 
Catawissa - --...------- 50}------ %  % 100 4% Mar “4 Mar | swift International -..- 15} 19%| 19 19%| 3,100) 19 Jan) 22% Jan 
Congoleum Co Inc------ 3 59% 6014 217; 47 Jan) 66% Feb | Thompson,JR,com_...25| 45 44% 45 645] 44 Feb) 50% Jan 
Consol zenetan of 3 5-100 ogee 4 4 ont 2 Ps ar 4 Union Carbide & Carb_.10| 57% 56% 58% 12.080 56% Mar 6 4 hn 
Eisenlohr (Otto) ------ ¢ 2 “m4 %8 ited Iron Works v t c_50 3% 34% 3% é an % Jan 
| —>———— _ es 90 90% 36;| 90 Mar| 98 Jan Ven LEP com “A” wi “ 31. | 31 * 39 6 715| 31 Mar} 32 14 Mar 
Electric Storage Batt’y - 100) a 57% 58%) 349) 57% Mar) 63% Feb Cia “B” © 1 a......-*1...... 324% 33° 470| 32% Mar| 33 Mar 
Erie Lighting Co-------- ‘| nach a 24% 24%| 145) 23% Jan) 25 Jan Pref Class A” wia..-*|..._.- 80 =. 80 115| 80 Mar} 80 Mar 
General Asphalt_ ------ 38 38% 40| 38 Mar! 45% Feb Pref Class B” wi a_-- 45%| 45% 46 160| 4514 Mar; 46 Mar 
General Refractories - - - - - *| 47% a fs: 49 | = “4 sd & 4s bc United Lt & Rys, com_- i00 eae 155 155 10} 135 Jan| 160% Mar 
Giant Portland Cement-50|------ 4% 9%| oO; Mar “4% Mar First preferred - -- -- 78 7.6h|OU«< 25| 78 Jan| 81 Jan 
Insurance Co of N A---.10] 54 53. 54 | 551) 48% Jan) 56 Feb Participating pref __- 100 aaa 90 «8690 40| 87 Jan} 92 Feb 
Lake Superior Corp----100| 3%| 3% 3% 705} 3% Jan) 4% Jan | us Gypsum-_-_--------- 20| 82 82 85 290| 79 Feb) 99 Jan 
Lehigh Navigation... a ase. 6s a Jan) 70 = Jan | Preferred... -.------- 100} --=--- ee) ol a 10834 Mar 
cf lUlUlU—e 4% My | 68 7 a es ens 36%| 36% »235 5% Mar y an 
OES ES aes eee 30 30 500; 30 Mar; 32% Feb | wanner Malleable Cast__*| 22 % 21% 22% 150| 20% Mar! 25% Feb 
Lehigh Val Transit pref - 50} - ---- - 40 40 10, 40 Jan) 40 Jan | Ward, Montg & Co, pf-100| 11234| 112% 112% 58| 110% Jan| 115 Feb 
cee Ticcs vont] S08] Sov bess] Hal i “ass| Go den | Meomeimedannnson--90) BE | BN Se) S88) BANE ae) DOHC Mae 
nn Cent Light ow.- 74 | Cc > Se Mar an 
North on. ha so indeth i 78 78 16| 78 Mar| 79% Jan | wolff Mfg Corp_-------- . 6 6 6% 830 6 Feb 8% Jan 
Pennsylvania Salt Mig...50| 85 85 85% 47| 85 Mar) 9 Feb | wrigley, Jr, com__------ *| 36%| 35% 37 23,120} 35% Mar! 40 Jan 
Pennsylvania RR------50!------ 43% 43%' 3,940! 42% Jan! 46% Jan | Yellow Cab Mfg, “B”_.-10| 82 80 85 | 11,280) 77% Feb| 96 Jan 
* No par value Yellow Cab, Inc (Chic)_.*' 61 60% 62%' 10,260' 59% Feb' 64% Jan 





























aware 
1945 
1927 
1927 


1927 


Armour  & Co of De! 
20-year gold 5a 
Chicago City Ry 5s 
Chic Cy & Con Rys 5s 
Chicago Rallways 5s 
4s, Series **B"’ 1927 
Commonw Edison 5s_ .1943 
Ill Bell Tel 1st mtge ref 5s 
> Series ‘‘A”’ 195 
Jrsey Cent P & L6%s1926 
Metr W Side El Ist 48. 193% 
Extension gold 4s 193% 
Northwestern Elev 5: 1941 
Swift & Co let se f2 5s 1944 
Yellow Cab Mfg Co 


_ Accept 648. wis 1934 


Pittsburgh Stock Exchange.— 
Exchange 


Pittsburgh Stock 


Last 
Sale 
Price. 


v0 


99% 


Friday, shinies 


Week's Range 
of Prices 


Low High 
90 90 
7é 76 

2 53 
77 77 
42 42 
OS 9 
947 G47 
9% 98% 
63 654 
634% 63% 
74 74 
96% 97 
99% 99% 


Mar r. 


Sales 
W eek 


$1 .000 
14.000 
000 
000 
00 
O00 


Seo 


5.000 
3.060 
000 
H00 
000 
(000) 


7) 
3 
oR 
12 
J 
| 15 


78 


4 to 


clusive, compiles d from officis al St ale 8 lists: 


Stocks- Per 


Am \ itrifie d Pro A 
Am Wind Glass M: 100 
Preferred 100 
Am Wind Glass Co, pf. 100 
Arkansas Nat Gas, com .10} 
Carnegie Lead & Zinc 5 
Colonial Trust Co 100 
Com'wealth Trust Co. .100) 
Duquesne | ight 7% pref 
Indep Brewing, pref 50! 
Jones-Laughlin Steel, era 
Lone Star Gas ' 
Mfrs Light & Heat 50 
Nat Fireproofing, com. -! 50) 


com _50 


n 





Preferred 1| 
Ohio Fue! Ot} ;: 
Ohio Fuel Supply ~~ 25 
Oklahoma Natura! Gas. .25 
Pittsburgh Brew, pref -. .50 
Pittsburgh Coal, com- 100) - - 
Preferred. 


Pittsburgh Malleable Iron 


Pittsb & Mt Shasta Cop--.1}- hii 
f, 


Pittsburgh Oil & Gas_- -- 


Pittsburgh Plate Glass.100) : 
0 


Salt Creek Consol Oil. --.1 
Standard Plate Glass- - wae 
> Preferred bd 


Standard San Mfg, com 100) - - 


Union Natural Gas... ..25 

West’ house Air Brake. . .50 

W’houre E! & M fg. com _50 
Rights 3; 


100|___- 


Prt day 


Last 
Sale 
Price. 


95 | 


no 


9% 


23% 
32% 





2814 


59% 





Week's Range 
of Prices. 
Low. High 
10 10 
91 92 | 
95 95 | 
| 108 108 } 
5% 5% | 
24% 24%) 
194 194 | 
175% 175% 
102 1024} 
7 7 
110% 110% 
27.27 
52% 53%! 
9% 9% 
23 23% 
12% 13%) 
324, 32% 
24 25 
6% 6% 
61 61 
99 99% 
93 93 
5e 7¢ 
& & 
250 255 
~ R% 
33 33% 
90 91 
99% 100% 
28% 29 
91% 92% 
59% 60% 
1 “ 1% 





1'4 


Sale 3s | 
| 
for 


Week. |. 


' 
Shares.|\ 


100) 


250) 





100 
1,611 
1,215 

94 

10 
204 
43 
11,500 
25 


410 
992 
640 

35 
203 
640 


740 
55 


000 








1,194 


THE 





Range since Jan, 


Lou 
&9%% Feb 
74 Jan 
51 Jal 
74144 Jan 

2 Jan 
95 Jan 
94% Mar 
98 Mar 
61 Mar 
58 Jan 
71 Jan 
95% Jan 


28, 





99% _Feb! 





Hig =: 


bot h 


Range since Jan. 
Le ow. | High 
10 Jan| 1 3 
90 Jan! 96% 
94 Jan| 96% 
108 Mar) 112 
54% Jan 7 
2% Feb) 414 
190 Jan! 195 
175 Feb) 175% 
102 Mar) 106% 
7 Jan 8 
104 Mar; 110% 
26% Jan| 28% 
52% Marl 54% 
7% Jan| 9% 
20% Jan) 24% 
12% Mar) 15% 
31% Mar| 33% 
22% Jan| 25% 
4% Jani 7% 
61 Jan! 63 
941% Mar| 99% 
90 Feb| 93 
5c Mar! Ile 
& Jan! 9% 
209 Jan| 265 
Mar) 10% 
28 Jan) 39 
90 Mar! 93 
984% Jan; 110 
24% Feb) 29% 
84 Feb| 96% 
58% Mar| 65 
1% Mar 1% 


99% 


Jan 
J n 


a 
© 8 


Jan 
Jan 
Mar 


Mar 
Mar 
Mar 
Mar 
Jan 
Feb 


Jan 


—Record of transactions at 
Mar ° 


in- 


3. 


Je an 
Feb 
Mar 
Feb 
Jan 
Jan 
Feb 
Mar 
Feb 
Feb 
F eb 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Mar 
Feb 
Jan 
Feb 
Mar 
Jan 
Feb 
Mar 
Jan 
Mar 
Feb 
Jan 
Jan 
Jan 
Jan 
Mar 





St. Louis Stock Exchange.— 


Record of transactions at 


St. Louis Stock Exchange Mar. 22 to Mar. 28, both in- 
clusive, compiled from official sales lists: 


























Friday Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.|Price.|\Low. High.\Shares. Low. High. 
Nat Bank of Commerce. 141 141 141 2} 141 Mar) 147 Feb 
United Rallways preferred _|__..-- 11 il 40 9% Mar; 11 Mar 
Brown Shoe preferred ...--|..---- 91% 91% 5} 90% Jan; 92% Mar 
Certain-teed Prod lst pref.|-.-.---- 75 75% 15) 75 Mar; 80 Feb 

Second preferred .--.-.---|------ 70 70 10} 69 Mar| 724% Mar 
Chicago Ry Equip common|..-.... 45 45 6) 35 Jan| 45% Mar 
Emerson Electric preferred) -.---- 94 95% 200; 92 Feb| 954% Mar 
Ely & Walker Dry Gdscom| 22 22 22 210; 22 Mar| 24 Jan 

Piset preterrea . ...ccecclecesee 101 101 2} 101 Mar} 103 Feb 
Ff Second preferred_....--.!-.---- 82 82 6} 82 Mar} 83 Jan 
Fred Medart Mfg preferred|- -- ~~~ 102 102% 40} 100 Feb} 102% Mar 
Fulton Iron Works common} - - - - -- 35 35% 50| 34 Feb); 35% Mar 
Hydraulic Press Brick com.|...... 4% 4% 1 4% Mar 6 Feb 

OS ae ere 67%| 67% 67% 280} 61% Jan) 69% Mar 
Indiahoma Refining Co.-..|...-.-- l 1 100 1 Mar 2 Jan 
International Shoe common}... -_- 76% 76% 225) 76% Mar| 79% Jan 

- = a ee 116% 116% 15} 115% Jan} 118 Feb 
Laclede Gas Light pref... .|..--.-.- 72% 72% 6| 70% Mar; 74 Feb 
Pr CIO ccoseseninedens 102% 102% 35| 100 Mar) 125 Feb 
McQuay-Norris - ----.-...-- 16 16 16 100} 16 Mar; 16 Mar 
Missouri Portiand Cement-!--.---.- 109% 110 101}; 99 Feb; 110% Mar 
National Candy list pref. .-|-..-.-.- 106% 106% 33/ 105 Feb; 108% Feb 
Southwestern Bell Tel pref _| .--~- -- 103. +104 93} 103 Mar) 105 Mar 
Wagner Electric common. -}------ 30 31 215} 29% Mar| 34% Jan 
Wagner Electric Corp pref -|--- - - - 82 82 60} 81 Feb| 84 Mar 
Johnson Stephen Shoe...-| 51%| 51% 57% 255| 35 Jan| 5744 Mar 

Bonds— 

Alton Granite & St LTr5is.| 63 63 63 $5,000} 61 Jan} 63 Mar 
Cass Ave & F G Ry 6s-.-.-.-| 80 80 804%| 13,000; 77% Feb) 81% Mar 
United Railways 4s. - ----- 65 64% 65%] 17.000} 61 Mar) 65% Jan 

Certificates of deposit. -.|....-.- 644 64%! 4,000) 61 Mar| 64% Mar 
Independent Breweries 6s8-|- ----- 40 40 2,000; 40 Mar] 45 Feb 
Wagner Electric Mfg 7s---|------ 99% 99%!) 5,000} 98% Jan) 99% Feb 
Tagete Ges 66......-...-|------ 93 93 5,000} 93 Mar| 93 Mar 

Ee ap err 9244' 92% 92%' 2,000' 92% Mar' 92% Mar 





New York Curb Market.— 


Below is a record of 


the 


transactions in the New York Curb Market from Mar. 22 to 
Mar. 28, both inclusive, as compiled from the official lists. 
As noted in our issue of July 2 1921, the New York Curb 
Market Association on June 27 1921 transferred its activities 
from the Broad Street curb to its new building on Trinity 
Place, and the Association is now issuing an official sheet 
which forms the basis of the compilations below. 


























Friday Sales 
Week ending March 28. Last |Week'’s Range| for Range since Jan. 1. 
Sale of Prices Week. 
Stocks— Par.|Price.|\Low. High.|Shares. Low. High. 
Indus. & Miscellaneous. 
Acme Coal Mining--.-----|..---- 2% 3 800 1% Jan 3 Jan 
Amalgam Leather pref_100}_-_--__- 50% 50% 100} 50% Mar; 60% Jan 
Amer Cotton Fab, pref.100)______ 97 97%} 1,100); 95 Jan} 98 Mar 
Amer Gas & Elec, com...*| 63 60 65 1,800} 43% Jan) 65 Mar 
American-HawalianSS..10} 10 9% 10 200 9% Mar; 14 Jan 
Amer Lt & Trac, wont 132 131 135%] 3,070) 118% Jan) 135% Mar 
eee 92 92 35; 91 Mar! 93 Jan 
American Multigraph.-...*|....-- 24% 24% 100} 21 Jan} 25 =Mar 
American Thread, pref...5)_____- 4 4 100 3% Feb 4 Jan 
Archer-Daniels-Md Co...*| 21 21 22% 200}; 21 Mar| 26% Feb 
Atlantic Fruit .......-..-. bd 1% 1% 1%! 1,600 1% Jan 2% Feb 





* No par value. 


—— 

































































CHR ONIC LE [Vor. 118. 
ee |Friday| | Sales 
Last Mer Range, for Range since Jan. 1. 
| Sale of Prtces Week. 
Stocks (Concluded) Par.|Price |Low. High | Shares Low. j High. 
Bas: Heh-A Alemite Corp. al 32%| 32% 32% 100! 32% Mar 32% Mar 
3lyn Ss , Inc.. com O1.. | 103 11 | 200) 9! ‘eb 13% Feb 
en A a — mon. 1ou ANG ; 1133 120% | : 120 ety. a oe tn 
isridgepor achine Co 9%) 8% 12! 3,100 “% Mar Mar 
Brit-Amer Tob ord bear_£1| 2154| 2154 213;| °"400| 20% Jan) 22% Feb 
mc weg ees. 2 3 = | 218 21% 300 = Y% vee 22% Feb 
srookiyn City RR....--10)__ | 11% 12 200; 10% Jan) 14 Jan 
Candy Prod iets Corp... -2' 18,4) 1% 2 37.420) l'se Feb 2% Feb 
rhb & iors 4777770) Pee 1% 1%| 200) 1 Mar 214 Jan 
ent | eresa Sug pre s — j 4 | 00 an 1 } 
Centrifugal Cast Iron Pipe*| 28%| 28 29% | 5 ca 26% Feb aii i 
Charcoal! Iron of Amer..10}______| 70e 70¢ 200| 70c Mar! 2 Jan 
Childs Co, new stock... *| 35 35 36 | 600) 35 Mar| 37 Jan 
Cities Service, com....100) 144 144 146 1,140) 142 Jan) 155 Feb 
Preferred. ..-----~-- 100) 72%] 72% 72% 5.900| 67% Jan| 73% Mar 
Preferred lnismpiincdaaaeal ea 6% 6%] 1.120 6% Jan) 6% Mar 
— — waa-ee------ 88 | 88 90 | 23 000) a ae ee ~~ 
Ole GETID. ccccccecsece:s 71 71 71 6.00% ar 
HKankers’ shares... ---- “ 14 | i 4% 14 “%! 1 poo 14% Mar! 16 sen 
Cleve Automobile, com--.*)_ “| 19% 191 100} 194% Mar| 23% Jap 
Colorado Power, com..100| 32%] 32% 344% 825, 22% Feb) 34% Mar 
Commercial Invest Tr_..*| 33 32% 33 400| 32% Mar| 37% Feb 
Com'wealth Pr Corp,com,___- | 70% 72 195, 56 Feb| 72 Mar 
Com'w'th Pr Ry &G pf 100)__.___| 75 75 | 20| 73. Feb) 75 Mar 
Continental Tobacco...-*| 23%] 23% 23% 1.190, 22% Feb) 26% Jan 
Cuba Company.--------*| 3714) 37% 40 2,100; 35% Jan) 40% Feb 
Del Lack & West C oal . . 50) ee, 93 «SI 125; 90 Mar; 93% Jap 
Doehler Die Casting w 1_- 22 22 22% | 3 3091 22 Mar, 22% Mar 
Dubitier Condenser & Rad*| 293 26 39 | 22¢00' 10% Jan| 32 Mar 
Dunhill International....*) __ 25 257 1.500) 25 Feb, 28% Jan 
Du Pont Motors, Inc_._.* 1 1 1% 2 500! 1 Mar! 3% Jan 
Durant Motors, inc. .---* 20%| 20% 24 6.800, 18K Mar) 36% Jan 
Eastern Steel Cast, com. _* 14 14 14 100) 14 Mar| 15% Jan 
Elec Bond & Sh, pref..100, 99 99 991% 190| 97 Jan| 100 Mar 
Electrie Ry Securities. -- _- _.| 12% 12% 19| 11 Mar) 12% Mar 
Fairbanks Mores & Cow i 7%| 27% 28 700| 27% Mar| 28 Mar 
Film Inspection Machine .* 6 | 6 6 100) 6 Mar! 6 Jan 
Ford Movor of ( anada. 100;______ 4f0 4F09 | 19 423 Jan' 482 Feb 
Glas Augen Cont +] hey, aaah Ste] 9 S001 MOQ Mel MER, em 
slen den - { 1% 87 2.900) ) 
Grunge ire 8 Bi .coml00) 49 10 — 10%4| 4.100! 2% Jes iy Jen 
Sram )-25c. Stores...) 50%) 42 5 3.000| 35 eb ar 
Griffith ( D W) Class A..-*| | 2% 21% . san 1% Jan 2% Mar 
Havana Tob pfctfs of dep_|___ 4% 4%) 200| 4 Mar! 4% Mar 
Hazeltine Corp, wi------ *| 153 14% 17 | 7.700; 13 Feb| 17% Mar 
Heyden Chemical. --.--- , " 1 “4 1%! 500! 1% Jan 2 Jan 
Hudson Cos, pref. ----- 100; 21%| 20% 22% | 4.500| 17% Feb| 22% Mar 
Hudson & Mash. com. - 100 12%! 12 137% | 7,600! is Mor 13% Mar 
Preserreg. ....-.-<s- aes oe 49 52 400! 71% ar) 5: ar 
Industrial Fibre Corp- ---* ie 5 100! 5 £=Mar 5 Mar 
Imperial TobofGh &I ee | 15 15 100| 15 Jan} 154% Jan 
Intercontinental Rubb_100}_ oon 3 3% 300) 3 Mar 5 Feb 
Internat Concrete Indus-10; 11%) 11% 11% 700) 11% Mar) 12% Jap 
Jordan Motor Car. *|__..__| 26% 273;] 1.200) 26% Mar| 31% Mar 
——" Dept Stores, com. 52% 52 53 2 200) : ; a ots — 
»referred......------!UU)______ 97% 99% 1,200) e ar 
Landover Hold Corp “A” 1|_- |” 10 10% 20)| 10 Mar) 13 Feb 
Lehigh Power Securities..*| 423, 7 4914| 3, 500) 33 Jan| 49% Mar 
Lebigh Val Coal Sales---50) 7614) 781% 79 200 76% Mar| s9% Feb 
Leh Vali Coal ctfs, new, wi 30%! 30% 31%} 1,800; 30% Mar) 35% Jan 
Libby MeNelill & Libby.10) 4% 4% 100! 4% Mar 6 Jan 
McCrory Stores class B..*) 68 68 100, 68 Mar| 72% Feb 
Merck & Co pref. -.-------]...... 68 68 100; 68 Mar| 68 Mar 
Mearinan Caren amenl-g-] TB Ha] 20 TE Ml a dae 
run Co....----- 
Midvale Co paee +e bes Bieueda 22% os % Her is Jab 258¢ Mar 
Miss River Pow com_.-100}____ 22% 29 % 39! 19 Feb| 22% Mar 
Nations! Leather. ------ eee 2% 34! 1.700 2% Mar 4% Jan 
Nat Power & Light com..*/"- "7 96% 97 | ‘'470| 83% Mar| 97 Mar 
New Mex & Ariz Land.- 1 8% 8% 9 13.900 3% Jan 9 Mar 
N Y Telep 6% % pref.-100) 1093{| 109% 109% 350, 109 = Mar} 112 Jan 
Paige Detroit Motor Car.10)____ 15% 15% 200| 15% Mar!) 18 Feb 
Park & ‘Tilford, Inc. ----. *|"29%4| 27% 30%;| 7,600; 24% Feb] 303% Mar 
Peerless Truck & Motor.50)____ 19 19 100; 19 Mar; 26% Jan 
Pyrene Mfg.-..------- 10; 11% 10% 11% 900| 10% Mar; 13% Feb 
— —_ of Amer, mene” 414 : 4%! 10.100 a ye ri: ae 
POETS - oor ensoce~ 6 le 4%| 12.600 an ap 
New A common.--.---- *| 20%] 20% 21 . 300| 20% Mar| 21% Mar 
Reo an CaP..-c<<-- 7 164% + tay 16%| 2,500 an 4 a wie = 
Repetti, Inc..----------9}...._- 65 400 c Mar ap 
Ress nb Grain Corp pref. 50 ee: 4814 4814 100} 48 Feb sp” Jan 
Royal Typewriter - ------- 15% 15% 15% 400; 15% Mar! 15% Mar 
Shelton Looms, com- ---- 3 eee ve 22 22 200} 22 Mar| 24 Jan 
Silica Gel Corp comvtc-*| 26 26 27 2,600} 2036 Feb) 35 Jan 
Singer Manufacturing --100) 132 132 132 10| 125 Jan| 148 Jan 
Southern Coal & lron..--5) 10¢ Se 10¢ 25,000} 8e Mar| 17ce¢ Jap 
Standard Motor Constr.10 2% 2% 2% 500) 2% Jan 2% Mar 
Standard Plate Glass----*|______ 33 33% 200} 33 Mar; 38% Feb 
Stutz Motor Car--.----- i 9 san % 9% 1,500) sat nas 18% zen 
Swift & Co.......----3W)...... ¢ 103 60 Jan} 10 e' 
Swift [nternational. - -- - 15! 18% 18% 19 200} 18% Mar| 22 Jan 
renn ~¥ Power. com. .° 274%| 27 28% 500) ue — 29% Mar 
Ten Pred enact Corp--* art wr in 7 “% 3. 2h0| 384 Feb OK ~ 
Todd Shipyards Corp----*) 48 50% 325| 43% Jan) 655 Jan 
Union Carbide & Carbon.*|______ 58 58% 400} 57% Mar) 63% Feb 
ee | BM Be ol Sie 
DORIII a 60.500 0 EUO ccccds i 86 : 8 an 
United Profit Sharing... .1)2___~ 6% 6%!  300| 6% Mar| 7% Feb 
Unit Retail Stores Candy.*| 41% 4% 4%] 1,000; 4 Mar 5% Jan 
United Shoe Mach, com.25) 35%] 35 35% 300) 35 Feb! 36% Feb 
 $ Cities Corp, Class A.10| 22%] 21 22% 900, 1844 Jan| 24% Feb 
U § Distrib Corp com *----)_____. 25 25% 200; 18 Jan) 29% Mar 
U S Food Prod v te wi. -|77 . @ 100] _74 Feb} 11 Feb 
US Light & Heat, “e.-% 82c 82c 85e 600) Te Mar 1% Jap 
Preferred... .-.-------- teaee 1% A 10 % Mar 1 Jab 
Wanner Mall Cast cl A---*| 2214| 21 ty | 3” a oe”. oe 
w ard Corp Com ec! Bwi-*| 14% 14% 15% 1 900) 14% Mar; 22% Jan 
% preferred, w i-_--- ae 80%} 80 £0% £00| 79% Jan| 85 Feb 
Wayne . oe oe > “tae= 52¢ 52e¢ 300!) oy aed - ee 
W' house new, wid’ 5S 59 59% pet 59 Mar 1 Mar 
Yel Taxi Corp, N Y, new-*} 32%] 29 32%| 3,5 29 Mar| 39% Jap 
Former Standard Oil 
Subsidiaries 
Anglo-American Oil..--£1)______ 16% 17 1,500! 15% Jan! 18 Feb 
Borne Scrymser Co_---100) 230 230 231 20) 155 Jan) 265 Mar 
Buckeye Pipe Line- ---- 50} 70 70 70% 275| 70 Feb; 85% Jan 
Chesebrough Mfg----- er 405 410 50| 238 Jan! 430 Feb 
New orgs aceeoud 4 = = 52% —- o} se 52 ¥6 Mar 
Continental Oll_.-.-.-.--- 46 500 : an} % Jan 
a i Line - i00 = = = = vj for = = 
ureka Pipe Line- ----- f ¢ 0 Fe f ab 
Galena-Signa! Oil com.100} 59 59 61 75| 59 Mar; 69% Jun 
Humble at Ses. 40% B45! i1% 6,700 Be oon a lo Mar 
{llinois Pipe Line. -.--.-100/.._._- % 143 30 an! 161 Juan 
imperial Oil —- = 104% i 111 1,990 = x ar An Jun 
Indiana Pipe Line.-.----50)____-_- 9 94 90 eb) 100 Jun 
Magnolia Petroleum-...100) 13514} 135% 142% 250 135% be pod 162 Jun 
New Varn Penni i0o{ “a5 $6" S453] “uel me" “Wen) ba'< on 
ew Yor Ta oooe eb) 97 Jan 
Northern Pipe Line_-.-100/ 100 100 101 70| 94 Jan) 107% Jan 
oie Ste dacs Oe] So 8] Sm) SO Feel a" dae 
enn Mex Fuel..--.----25/.....- e : an 
Prarie Oil & Gas_-.---- 100|}z235 | 233 242 | 11,170) 220 Feb/ 269 Jap 
Prairie Pipe Line...-.-- = edad es — 4% 107 1,320 pe be ae Jan 
Solar Refining -..-.-.--- 195%| 195% 200 60) 18 an| 23 Jab 
Suuth Penn Oil....--- 100} 154%} 154% 159 465; 151 Feb} 171 Jan 
Southern Pipe Line. -.-.-100)_____- 92% 93% 150} 90% Feb; 100 Jap 
So West Pa Pipe Lines-100/__-_-__- 84 84 10} 80 Feb! 8&9 Jan 
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Friday) Sales Friday Sales 
Former Standard Oil Last Week's Range| for | Range since Jan. 1. | Last |Week'’s Range) for Range since Jan. 1 
Subsidiaries. Sale of Prices. Week. | Sale of Prices. Week. hn 
(Concluded) Par.| Price.|\Low. High.\Shares.| Low. | High. | Mining (Concluded) Par.| Price.|Low, High.\Shares. Low. High. 
| — od | H | 
Standard Oil (Indiana)..25) 61 | 60% 62%) 70.900; 59 Feb| 68% Jan Unity Gold Mines..__- 5 z y y 
Standard Oil (Kansas)_.25| 411 41% 43 5,230, 41% ety 50% Jan | Walker Mining ________. a 3 ' 3% 600 3% one 3 +4 
Standard Oil (Ky) ---..-25] 108% | 1081; 11044] 3.500; 106% Feb} 120 Jan | Wenden Copper Mining --- Lig lis = lti6) 4,700 l‘ie Mar 1% Jan 
Standard Oi! (Neb) - - -100) 235 | 235 241 335) 199 Jan} 256% Jan | Western Utah Copper sth 30¢ 30c 34c | 11.000} 28c Mar; 40c Jan 
Standard Oil of N Y____25 4144) 41% 43%] 9.800) 4215 Mar} 48 Jap | Wettlaufer-Lorraine SilM1| 2I1¢ 2le 2le 3,000; 12c¢ Jan) 25¢ Feb 
Stand Oil (Ohio) com_.100! 322 | 322 32: 5 70) 305 Feb! 335 Jan | White Caps Mining Cc ____ 2e¢ 2e 2e | 18.000 2c Mar 6c Feb 
gn & oe Sa 100) 2 | 53} +4 270; 26 Jan sl — Wilbert Mining ..._.___- 1 5e 5e 2.000 3c Jan 5¢ Jan 
i? Te cencue -25| 63%! 62% 64%! 21.300) ARS Jan! Ra eb | Yukon Gold Co_._______ RB oe 3 2¢ 
Gadiiasten Gh tal = an | ant : 7) ‘san rte Feb | d Co -5| 65¢ 62¢ 65¢ 1,100} 60e Feb| 80c¢ Jan 
Other Oil Stocks _ 
Arkansas Nat Gas com_-_10 514] 5% 5 ig} 100) 5'4 Me ar} 7 Jan | aie teas 8s Ser B..1939| 721<| 72% 74 /$19.000] 70 Jan; 84 Jan 
Atlantic Lobos Oil, pref__* 9%| 9% 9% 100 9%, Fet bj 15 Jan | Convertible deb 68..1939) 6215! 62% 63 7,000} 62% Mar! 70% Jan 
Carib Syndicate___.__.-.-- 4%| 4% 4%) 2000) 4% Mar! 6% Jan | Aluminum Co of Am 7s.°33] 106%| 106% 107 12,000] 105% Mar! 107% Jan 
Creole Syndicate___.____5 3% 3! 4+.) 52.600) 2i Jan! 44; Mar ee ed 102%, 103 +4 | 11.000} 101% Jan} 103% Mar 
Derby Oil & Refin com- -*} 64%) 64% TF | 200) S\ Mar Ss Jao | Amer Cotton Oil 6s ...1924| 10015 100% 100%; 1.000] 100 Jan; 10044 Mar 
Engineers Petroleum Co-_} 3c | 3c 5e | 39.000 3e Mar se 8 =6Jan | AmerG & E deb 68_..2014) 94 04 94 16 | 49.000) 94 Feb| 95% Jan 
. i. oot ----| 25¢ 27¢ | 5000) 25¢ Mar) 6Cce Jan | Amer Light & Trac 63.1925! =| «105% 10514 5.000} 103% Jan} 106 Mar 
Gen Petrol’m Corp com.25 4 415) 4134 42%; 1.500| 38% Jan) 46 Feb | Amer Rolling Mill 68.1938) 993, 99% 100 5,000} 98% Jan} 100 Feb 
Granada Oil Corp._-_--- = --| 50e 50c¢ | 100} 50c Jan} 75c Jan | Am Sumatra Tob7'481925| gs 78 88144/ 98.000} 78 Mar! 99 Feb 
Gulf Oi! Corp of Pa_--.- “23 ) 59%! 58% 60%! 2,100| 58 Feb) 65 Jap | American Thread 68-1928} 1021] 10244 102 4s! 1.000! 101% Jan} 102% Jan 
Gulf States Oil & Ref_- oa a 1 1%) 400} 80c Mar 2 Jan | Anaconda Cop Min 68.1929] 10134] 101 4 102 | 34.000] 101 Feb} 102% Jan 
SS 4c | 4c 5e | 24,000 3c 8=—s Jan 7e «Jan | Anglo-Amer Oil 7148-1925] 102% 101% 1025<| 27.000] 101% Mar! 102% Mar 
International eee sag | 1834) 1834 1919! 17,700; 18% Mar! 224 Feb | Antilla Sugar7%sA_.1939)__ 98 98 | 2,000! 98 Mar| 98% Mar 
ee: eee. ae Lee +5, ‘ 700) 1% Jan| 3% ; re Assoc Simmons Hardw— 
ago Petroleum Corp. .-- 3% 2% 314! 31.200 2% ab My an | Apes 1933] 9114] 91% 91% f Mar 
Latin-Amer Oil__....... | g80e SO 85e | 2.800] 78e Jap) b4i8 Feb | Atlantic Fruit 8s wi___- . rey 33 33 | a fy = HH Mar tg B+ 
livingston Petrolenm__...*! &5e | 8l¢ 1'<| 5.900) 60¢ Mar, 1% Mar | auGuifé WI18SSL 58 1959 50 50 51 87.000| 42 Jan| 63 Feb 
Mariand Oil of Mexico__-1) 3%! 3! 334} 760 3 Mar| 4%, Jan | Beaver Board Co 8s..1933) 7 73 74 12 000} 70 Jan| 79% Jan 
Mexican Panuco Oil. ---- es | &6ce 94¢ 2.100! 70e Jan} 95e Feb | Relgo Can’n Paper 68 1943! F 92% 93 6,000} 92% Feb| 93% Jan 
Mexico Oil Corporation.10| 15c | 15« 15e | 10,000) 12c Mar) 30c Jun | Beth Steel equip 78---1935, 103'4| 103% 103%! 52.000 102% Feb, 103% Mar 
Mountain Producers....10| 17%| 17% 18! {(} 4.800) 16 Feb| 19% Jan | Boston & Maine RR 681933| 75 75 75 3,000' 72 Jan| 75 Mar 
Mutual Ot! vot trust ctfs 5) 11%%| 11 11%| 32.000} 11 Mar) 13% Jan | Canadian Nat Rys 78.1935] 10734. 107% 10744| 31000, 106% Jan| 108% Jan 
National Fuel Gas- --- - -- *|- -----| 87% 87% 110) 85 Jan) 8744 Mar Dictccnthenanmmees 1925) _ “| 100 100 44] 3,000} 99% Jan| 100% Mar 
New Bradford Oil-_------ 5} 5 5 5%] 1,100 4% Feb! 6% Jan | Charcoal Iron of Am 88."31| 911;' 91 4g 92% 5.000! 884 Mar) 94 feb 
New York Oil__.____--- 25) 12 12 121% soo) 9% Jan 14 Feb | Chic Milw & St Paul Ry— *| : \ 
Noble(Chas F)O&G, com _1!___ |} 10c¢ 10¢ 1,000 7c Jan) l6c Feb . J ee 1925} -| 67 685 362,000! 67 Mar) 68% Mar 
Northwest Oil__...-_--- 7c 7c Je 1,000 6c Jan 9c Jan | Chic RI & Pac 5 %s_-1926). 99% 99%) 12 ‘000! 97% Jan); 99% Jan 
oo ickakcu , Be 2¢ | 14,060 le Feb 2e Jan | Cities Service 73 Ser B 1966|____ 122 124 7.000} 118%) Feb) 124 Mar 
Omar Oi! & Gas____-__-- 10; 60c 58ce 72¢c 3,200! 55e Feb) 80c Jan 7e Series C......-. 1966) 95%! 9514 951%] 53,000] 89 Jan| 954 Mar 
Peer Oil Corporation___.*|____- | 2% 2%] 1.000! 1% Jan 6 Jan 7m Gentes BD. .ccccee 1966) 91 90%4 91% | 12,000| 87% Jan) 91% Mar 
Pennsylvania Beaver Oil.1) 47¢ | 45¢ 48 | 13,000 45¢ Feb) 62¢ Feb| 7s Series E._..----1966] 10214] 102% 102%! 5'000| 192% Mar| 10282 Mar 
i TEE 10}; 14 | 14 14%| 4,500; 12% Jan) 15% Jan | Clev Un Term 5s B wi.1973| 9744; 97% 97%! 5,000| 97% Mar| 97% Mar 
Red Bank Oil_-_--_------ 25| 18% 16% 20 5,200} 5% Jap) 20 Mar | Columbia Graphop ss. 1925 
Royal Can Oil Syndicate_* 3%) 335 354] 3,100! % Feb 444 Jan N Y Tr Co partie certifs.|______| 16 17 10.000! 15 Feb| 19 Jan, 
Ryan Consol Petrol--.- -- _ ee ; 4% 4% 609 3% Jan 5% Mar | ConsG EL & P Balt 68°49] 103%4| 10344 1035%| 10,000) 101 \% Jan) 104 Feb 
Salt Creek Cons OiJ_...10)--_.--| 8% 814) 600! 8 Feb) 10% Jan , Fe Sones 1931}___.__| 107% 107%%| 9,000) 105% Jan] 108 Feb. 
Salt Creek Producers...10) 22%| 22 22%) 6.800! 19% Feb| 23% Jan ee ee 1952} 99%) 99% 99%] 8,000| 93 Jan) 9915 Jan 
Sapulpa Refining - - - - - - -- 5 1%! 1% Ik 600| 82c Jan 2% Mar | Consol Textile 88- -- -- 1941] 87 86 87 28,000) 86 Mar| 97 Jan 
ft eta ------| 1% 2 | 200) .1% Jan) 3% Jan | Cont Pap & Bag M 6'¢8'44) 93%5| 93% 95 | 79.000] 93% Mar! 95 Feb 
Seaboard Oil & Gas---.-- 5 A656) L l'i6/ 21,000! 68c Jan 2 Jan | Cuban Telephone 748 1941)______| 106% 10644} 1,000] 106% Jap] 107 Feb 
Tidal-Osage Oil_.-.----- nd ; 12 1214 200 8 dap) 16 Jav | Cudahy Pack deb 548 1937| 86%| 86 87 46,000| 85% Jan) 88% Jan 
Non-voting stock - - - - .- < 10%. 11 200 9% Feb] 14 Jan | Deere & Co 7%s----- 1931) 100%| 100 100%! 8.000; 100 Jan} 101% Feb 
Western States Oil & Gas_1}-___ 22c 4 24c | 19,000! 16c¢ Feb) 30e Jan | Detroit City Gas 68..1947| 101 100% 101%} 26,000} 99% Jan] 101% Feb 
Wilcox Oil & Gas___.---- 1 6% 6% 7%! 8,000 5% Mar 8% Feb | Detroit Edison 6s_--.1932|_____- 104% 104%| 18.000) 102% Jan] 104% Mar 
Woodburn Oil Corp- - - - - - 3 Oe 50e 8 50¢ 800} 50e Jan) 50c Jan | DunlopT&RofAm7s.1942| 9215| 921% 93 25,000} 91% Jan) 94 Feb 
ee Se iccncencox 1} 10¢ 9¢ 10e | 12,000; Te Jan) 14¢ Feb | Duquesne Light 5448 -1949] 9954] 9914 99%4| 23 000] 9914 Mar|. 99% Mar 
. Federal Sugar 68- - - - - 1933] 100 9934 100%} 54,000| 9744 Jan) 100% Jan 
Mining Stocks — Body 68....-.-- . 100 100%] 8.000) 100 Marj 101 Feb 
Alamo Gold Mining - - 76c 73e 8=677e 6.200) GBe POR) Tle MAE] Gb. co cccccucescecs 1926] 1005<%| 100% 100%] 16.000) 99% Jan] 101 Feb. 
Alasks-Brit Col Metals Co_| 25c¢ 25c 30c 3,000| 20c Mar; 40¢ Feb i _--------------1927] 10014] 100% 10014| 1.000] 98% Jan| 100% Feb 
American Exploration. -- ---| 70c 80c 700, 25¢ Mar 144 Feb A rer os on 100 100%] 18.000} 97% Jan] 100% Feb 
Arizona Globe Copper---1 5e 5e 5e 9,000 5e Mar) 12e Jan | Gair (Robert) Co 7s.-1937}______| 98 98'%| 11,000} 95% Jar} 99% Jan 
Black Oak Mines Co..---. 55¢ 50c 5 5e 7,500} 37¢ Jan) 55¢ Mar | Galena-Signal Oil 78--1930| 104%!) 104% 105 3.000} 104% Jan) 105% Feb 
Butte & Western Mining.1/_____- 0c =17¢ | 10,000; 10¢ Mar) 55c Jan | General Asphalt 8s-_- -1930] 103 103. 103 1.004} 102% Mar! 105% Jan 
Calaveras Copper-_------5|]_.__- 1% 1% 200 1 Feb 1% Mar | General Petroleum 68-192s}______| 9634 96%] 30000| 94% Jan| 97 Jap 
Calumet & Jerome Copp-1|__-_-- |; Se Se |} 1,000) Te Feb) 10¢ Jan | Grand Trunk Ry 648-1936) 106 | 106 106's| 13,000] 10535 Jan| 10634 Feb 
Canario Copper -------- ” 2% 2416 2%) 6,300 2 Jan/ 2% Mar | Gulf Oil of Pa 5s------ 1937|__..__.| 9534 95%] 26,000] 94 Jan| 96 Feb 
Candalaria Silver... ---- le le le | 18,000 le Feb) 3c Jap Serial deb 5 4s- - - - - 1996). ..... 100% 190%] 7.000] 100 Mar] 100% Mar 
Central Amer Mines, Ince i _ 13 1% 100| 87e Jan) 14% Mer | Hood Rubber 7s- - ---- 1936) 10114] 10144 101%] 17.000] 100% Jan] 102 Feb 
Comstock Tunnel. Tek EERE 19e 20¢ 2.000} 18¢ Jan} 2le Jan | Internat Match 6%s_-1943| 94 93% 94 57,000| 92% Jan| 94 Jap 
Consol Copper Mines_-_-1 2% 2416 23%%| 2.700 1% Jan! 3'16 Feb | Kan City Term Ry 54%8'26| 100%] 100% 101%| 11.000| 100% Jap} 101% Mar 
Consol Nevada Utah Corp 6c 6c 6c 2,00. 6c Mar} 8e Feb | Kennecott Copper 78-1930] 10415! 10444 104 %| 29 000) 103 Jan| 105 Jab 
Continental Mines, Ltd- . ee 2% 2% 200} 1% Mar} 315 Feb | Lehigh Power Secur 68 1927|_ - 99', 99%] 15,000} 96 Jan} 991% Mar 
Capea GRVGR. i. ciaccene 46e¢ 44ce 47¢ | 79,000} 40¢c Mar! 7c Mar | | ehigh Val HarbTerm5s'54| 98 97'4 98%] 47,000) 95% Jan) 98% Mar 
Cresson Con Gold M & N- i 4 4 4416) 4,300) 3% Jun 4% Janu | Libby.MeNeill&Libby7s’3!] 100';| 10014 100'4| 29.000] 9834 Jan| 101 Feb 
Crown Reserve_..---.--- 1]- --| 60c¢ 60c | 100} 56c Feb) 75e Jan | Liggett Winchester 7s 1942]. ___ 104'4 104%] 7,000) 102% Jap| 104% Mar 
Diamondf B1 Butte (reorg) lic 10¢ = 12e (103,500 4c Jan! 2c Mar Manitoba Power 78...1941 971, 98 22,000; 95% Jan! 98% Jan 
Divide Extension . ~~ a 2c 3c | 7,000 2e Mar 5 Feb | Murket St Ry 78..-.-1940] 99 4) 99% 100 34.000! 98 Feb) 100% Feb 
Dolores Esperanza Corp.2| 50 Me 55e | 1.4001 50e Jan) Me Feb MStP&S8SM 5%8..1949] 8557] 85% 86%] 76.000] $5% Marl 88 Feb 
Engineer Gold Mines Ltd- 11% 73 11'¢' 8.800 6 Mar; 11% Mar |] Morris& Co7%s-_.---1930] 100 997%, 100 9.000} 97% Jap) 100% Fet 
Eureka Croesus- - - --- -- | = | 8e 9c | 33,000] 6c Mar! i5¢ Jan | New Orl Pub Serv 5s..1952] 85 841, 85!¢] 42.000} 81% Jan) 854% Jae 
Goldfield Consol Mines_10 | &e Se | 2,000; 4c Feb) 6c Jan | NorStates Pow 6Mawi 33) 100 99% 100 14,000) 98 Jan} 100 Mar 
Goldfield Deep Mines. . -5c! | 4¢ 4e 1.9000| 3c Mar xe Jan | Ohio Power 5s8-_----- 1952) 8&7 87 87 3.000; 84% Jap] 88% Feb 
Goldfield Development - --| | 7e | 3,000 5e Mar! 10c Jan | Park & Tilford 6s 1936 | 86 86 3,000} 84 Feb} 86% Mar 
Goldfield Florence. - ----- 1| } 20ce 2ile 3,000; llc Mar, 42¢ Jap | Penn Pow & Light 5sB."5z|} 89 | 89 KO 11,000] 87% Jap| ¢0 Feb 
Gold Zone Divide_____-- : 5e 5e | 5,000) 5e Mar; 12e Jan | phila Electric 5%s8-...1953 100% 101 5.000} 98% Jap; 101 Mar 
Hard Sheil Mining - - - - - - - 1) le | le Ze | 24,000 le Feb) Se Jan ae _.-1947 100'%| 100% 101 5,000} 98% Jap] 101 Feb 
Harmil! Divide. «-+- 308) 4c 5e 11,000} 2e Jan 6e Mar SO eR oocol@eal....-.1 6 168 1,000| 104% Jan] 106 Mar 
Hawthorne Mines Inc_- -_- 45e She | 5,800) 45¢ Mar, $2c Jan | phitips Petrol 74s---1932 : 
Hecla Mining.-.------ 25e} 8 8% 91%) 1,600 8% Jap 9% Mar Without warrants.-_-____ 102% 10244] 21.000} 101 Jan| 103 Mar 
Hilltop-Nevada Mining - a | 4c 7c¢ | 36,900 le Feb 7c Mar | public Service Corp 78 1941] 105%} 105% 106%] 69,000] 101 Jan| 107% Mar 
Hollinger Cons Gold Min- 7 11 34 11% 12 | 6,500} 11% Mar| 124% Jan | Pure Ol! Co 6%s-_---- 1933} 96);| 95% 96%1|144.000| 92% Jan] 96% Mar 
Howe Sound Co... -__---- - 235 2%) 700 2% Mar| 3 Jan | Shawsheen Mills 78. -.1931] 104 104 104%] 34,000} 102 Jan} 104% Mar 
Independence Lead Min- 7 10« 10¢ 9,000} 10c Mar!) 18e Feb | Sioss Sheffield S & I 68 1929)_- 99% 100%] 21,000) 97 Jan| 100% Mar 
Iron Blossom Con Mining 1} | 30¢ 30e | 1,000} 30c¢ Mar 32e 0860s: SN. | Solvay & Cie &3_----- 1927 104 104 1,000} 104 Jap) 104% Jap 
Jerome Verde Developm't 1 1% 81%) 100 1 Mar; 2 Jan | South Calif Edison 58.1944 90% 90%} 4,000} 89% Jan} 91 Jap 
Jib Consol Mining ---..---- 20c 20e =28¢ § 25,000} 15c Mar) 50c Feb | Stand Oilof N Y¥ 6443-1933) 10644} 10614 107 31,000} 105% Jan! 107% Jap 
Kelly Extension Mining - - - 42¢ | 38e 74c 854,700) 30c Jan; 75e Mar 7% serial gold deb_.1925, 101%| 101% 102 11,000} 101% Mar] 102 Jan 
2? Eee 5/ 134) 1% 81%! 1,000) 1% Mar; 24 Jan 7% seria! gold deb__1926!_ 104'4 104%] 7,000] 104% Jan] 105 Jan 
Lu Rose Mines_--...---- 5. , l7c 17¢ | 1,000} 17¢ Mar 22c Jan % serial gold deb. . 1928! | 10514 105%] 3.000] 105 Jan| 1064 Feb 
Lone Star Consolidated --1 4c 4c 5e | 58,0001 2e Mar 7e | Jan 7% serial gold deb..1929| 106 | 106 106%] 5,000] 105% Mar, 106% Mar 
Mammoth Divide- -- ---- |} 5e 7¢ 3,000 5c Mar; Ile Mar % serial gold deb. 1930} | 10643 107% | 4.000) 105 Feb) 107% Mar 
Mason Valley Mines-_- --- 5 1% 1% 1% 700) 1% Feb 1% Jan 7% serial gold deb. .1931! 1106 107 10.000) 106 Mar)! 109 Feb 
McKinley-Darragh-Sav “ee 15e l4c 15 | 5,300/ Ge Jan} 16c Mar | sun Co 7s. 1931} 102 102%| 3,000} 101% Jan) 102% Jan 
Metals Production Co-_ | 1%| 1% 1h} 6,900} 1% Feb 174 Mar | Superior Oil Corp 7s--1929) 
Mizpah Ext of Tcnopah -__| 7¢ 7e 2.000; 4c Mar! Ze Mar With warrants. ---| 136 135 136 6,000} 124 Mar! 136 Mar 
Mohican Copper. .-.------ 1) 37¢ =642e | 14,000) 25¢ Mar) 45¢ Jan | Swift & Co5s- _Oct 15 1932 92°%%| 92% 934%) 42,000} 91 Jan! 93% Jab 
National Tin Corp_....50¢} $e 9 lle | 14.000} 9c Mar; 4e Feb | Tidal-Osage Ol! 78_.-.1931 193'4 103%} 10,000) 101% Jan! 104 Jan 
Nevada Hills 17ce | ld lie 5, O00 | 5e Jan 17c Mer] Union EIL& Poti 5148 54) 95% 95% 95%, 20.000} 95% Mar! 96% Jan 
Nevada Silver Horn. le 1c le 2.009) le Feb le Feb | Union Oil 6s, Ser B__.1925 5 100% 100%| 1,000} 100 Jan} 100% Jan 
New Cornelia........--.-- | 1674! 16 17 '\4 600! 15% Jan ta Feb | United Of! Prodiue 8s 1931) _| 68% 69%] 14.000] 65 Feb; 79% Feb 
New Dominion Copper---.5 2% 2% 2 19.060] 1% Jan Mar | Unit Rysof Havana 7 ‘48°36 107 107%| 14.000) 105% Jan} 107% Mar 
New Jersey 7ince_-.---- 100 | 148 148 40 145 Jan; 1! S13 Jan | US Food Products 7¢. 1930!) 8S% 88% 1,000; S&S Feb 89 Feb 
Nipissing Mines- ---.---- 5 644) 6 6 3.400/ 5% Jan) 6% Mar | Vacuum Oi) 7s. ..-.-.1936! 10634} 10614 106%] 12 000] 106 jan| 107% Jan 
Ohio Copper....-..-..-.1] 67¢e | 65e 70c 9.500; 65¢ Mar, ste Jan | Valvoline Oil 6s_.-..-1937) 102% 102%] 10,000; 102% Mar, 103 Feb 
Parmac Porcupine Mining!) 66c | 65¢ 67¢ | 5300| 60c Mar) 67c Mar Virginian Ry 5s Ser A.1962! 94 9434] 26 ‘000 92 Jan} 94% Mar 
Plymouth Lead Mines...5; 42c | 38¢ 43¢ | 15,000) 30e Jun) 43¢ Mar | wWebsterMilis6 ‘4% notes’32| 101%} 101% 102 | 42,000] 100% Jan! 102 Jap 
Premier Gold___.-_----.- J : 2 B 4 | 909 R 4 pe x} gee Western Electric 5s __1944| 96% 9644] 15.000; 98% Marl 96% Mar 
Ray Hercules. Inc__-_--- 5c | 5e Se | 3.000) c Mar, 33ce e 
Red Hills Florence | 2e 2e | 3.009 Ic Jan 5e Jan Foreign Government | 
Red Warrior.......-.---- |} 36c | 3le 39c¢ | 40.200); 2le Jan!) 48e Feb and Municipalities | | | 
Reorg Divide Ann Mining-.| 15c 10¢ lde 45.000} 6c Mar! 15¢ Mar | French 4s of 1943- | 30'4 30%! 10.000) 23%; Mar! 30% Mar 
Rex Consol Mining 1 le | ie le | 1.000! le Jan 2¢ Jan | Mextean Govt 4s. ~1945 } | | 
Silver Dale Mining ------- | 4¢ he | 25000) 3e Jan te Jan Certificates of deposit | 32%| 31 327 | 96,000} 28% Jan) 34 feb 
Silver Horn M & D-_----- le le 2 000 le Feb Ke Jap 5s certiss os deposit |} 11% 11% 11%) 10,000; 11 Feb| 11% Mar 
Silver King Div (reorg) - - - - | } 3c 3¢ | 15,000) 2¢ Jan 3c Mar 6s 10-year Ser A ctf dep | 54 52% 5A 14.000; 50% Mar) 55% Feb 
Silversmith Mines________ | 39¢ 35e¢ 40¢ | 3.00)| 35¢ Mar #0c Mar i Netherlands (Kingd) 6sB’ 72| 9) 9134!) 35,000 91 Mar| 96% Jan 
South Amer Gold & Plat- 1| 3%) 3% 3%!) SOO) 2 Jan 4 Feb | Peru (Republic of) 88.1932; 98 98 98 5,000} 974% Jan! 98% Feb 
Spearhead. _-....------- 1} 5c | 5e 6e | 25,000) 2c Jan 8c Feb | Russian Govt 6%s_..1919) 18%} 18 18%} 24,000) 9 Jan, 20% Feb 
Standard Silver & Lead..1| 14c | l4ce 14¢ | 1.000| '0¢ Jan, 6c Janj| Certificates ........__. 15 15 164! 38,000) 10 Jan) 2% deb 
Success Mining --------- | eee 40c 40¢ | 1,000; 40c Mar; 5le Feb | ppc ae 1921; 15%! 15% 15 4\ 65.000 9% Jan; 19 eb 
Superstition Cons__-_-_---_|-- } Ie le | 5,000} lc Mar 2c = Jan Certisicates 15! 15% 15%! 2,000 9% Jan} 18% Mar 
Teck-Hughes ----------- hee 146 1%) 6,400) Ite Jan 1% Jan Switzerland Govt 54s 1929) 99%! 99% 100 32'000| 98 Jan 100 Jan 
Tonopah epelmont a it) a 56¢e 56e 200| 50ce Jan! 75e Feb Ext 5% notes_...-.19261 98%4! 98% 98%1 74,000! ¥7% Jani 98% M% 
Tonopah Divide -.------ 1) -| 29¢ 3le | 4,100) 29¢ Mar, 40c Feb | 
13, ly6 " 2 200) 3 } 2 
Tonopah Mining----22-1| 1%" Ive 1100] 1% Jan! tite Feb |. * No par value, & Correction. m Dollars per 1,000 lure flat. Listed on the 
NR 50c 8 56e 1,100; 50c Feb) 80c Jan | Stock Exchange this week, where additional transactions will be found. o New 
Un ited Eastern Mining --1) 8Te | sy m4 7,100) SF 2a) = a | stock. s Option sale. w When issued. z Ex-dividend. .y Ex-rights. 2 Ex-stock 
United Verde Extension 50c a 4 700! eb! 2 Jan | 





dividend. n Ex stock dividend of 40% 
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investment and Railroad intelligence, 





Latest Gross Earnings by Weeks.—JIn the table which 
follows we sum up separately the earnings for the third week 
of March. The table covers 10 roads and shows 2.8 
increase over the same week last year. 








Third Week of March. | 1924 1923 | Increase.| Decrease. 
| § | ae. oe 
Buffalo Rochester & Pitts! argh 351,115 530,73 ee ee 
Canadian National- 4.671.198) 4,167,999) 503,199) a 
Canadian Pacific 3,491,000) 2,886.000|) 515,000) a 
Duluth South Shore & Atlantic 125.313 86.442) st 871) * 
Mineral Range ; 9.872 7.911) 1,961) 
Minneapolis & St Louis.___---. 296 855 332 520 Sel 35,665 
Mobile & Ohio 388.015) 410.366) --| 22.35 
St Louis-San Francisco 1.615.206) 1,625,166) 9,960 
St Louis Southwestern vwnel 466.245 '*, aaa 98 550 
Southern | 3,605,642) 3, 909, 854| } 304,212 
Total (10 roads) __.._..--..- 114,930,461 14.! 650, 361 


21 791 1 05 9, 031| 


Net increase (2.81%) ce Sasa 108 670) 





¥ In the following table we also complete our summary for 
the second week of March: 














Second Week of March. 1924 1923 = Increase | Decrease. 
———— op on — - —— ——E LE EE 
$ wee Bt SS 
Previously reported (12 roads) -|15,669.712 15,345,214 324,499) Sanne 
Georgia & Florida ; = 41.900 37 .900 4,000 
Great Northern --| 1,850,956; 2,240,567) wnat 389, 6 it 
Nevada-California-Oregon - 4.191 4.493) ox | 
Western Maryland 384.029 463, 346| ttl -| 79, 317 
Total (16 roads) ___- ---|17,950,789) 18,091, 520) 328,499] 469,230 
Net decrease (78% Eccdetuet adcesae .ierew | 140.731 
Net Earnings Monthly to Latest Dates.—The table 


following shows the gross 
railroads reported this week: 


and net earnings for STEAM 


——Gross from Ratlway— —Net from Ratlway— ——Net after Tares— 
1924. 1923. 1924. 1923. 1924. 1923. 
$ $ $ b 9 z 
Akron Canton & Youngstown— 
February -. 240.119 203,917 104,394 83,790 89,766 70,126 
From Jan.1 446,536 393,460 185,557 151,671 156,523 125,257 
Alabama & Vicksburg— 
February -- 282,834 249 306 64,882 42,167 40,825 18,887 
From Jan 1 564,141 568,217 $9,483 139,038 47,312 87,614 
Ann Arbor— 
February .. 448,632 327,322 89,899 —34,361 68,523. —56,826 
From Jan 1 844,772 773,781 128,319 2,811 $5,633 —42,096 
Atlanta & West Point-— 
February -. 250,580 223,255 68,576 59,545 58,980 45,217 
From Jan 1 498,350 463,931 118,586 98,599 93,890 72,079 
Atlantic City— 
February -- 227 607 225,343 —89.215 —36,999 —109,170 -—56,574 
From Jan 1 454,195 408° 729 —185,930 —112,268 -—225,845 —151 428 
Baltimore & Ohio— 
February ..18,497.990 18,692,393 3,165,926 3,757,355 2,301,918 2,931,434 
From Jan 1 36,947,728 39,249,363 5, 736, 388 8,696,024 3,994,758 7,043,781 
B & O Chic Terminal— 
February -- 286,127 262,787 2,327 20,323 —38,151 —23,902 
From Jan 1 567,416 556,518 —6§,552 75,502 —87,508 —13,145 
Bangor & Aroostook— 
February .. 706,808 Sn. \steuks  choame 225,906 66,691 
From Jan1_ 1,344,732  cGenene ‘eanwes 366,097 114,436 
Bessemer & Lake Erie— 
February -- 765,901 920,607 —103,333 57,500 —145,889 28,286 
From Jan1 1,561,665 2,101,927 —209,562 348,254 —294,625 289,840 
Boston & Maine— 
February -. 6,301,900 5,931,090 -..... ..-... 555,971—1,281,805 
From Jan 1.12,617,574 12,244,158 -... .. = 647 ,999-—2,780,895 
Brooklyn E D Terminal— 
February - 121,684 129,770 51,890 58,469 45,488 654 
From Jan 1 234,550 268,023 96,172 124,212 83,368 112,185 
Buffalo Rochester . ey oF 
February -. 1,510,727 1,995,600 93,504 204,763 58,276 169,580 
From Jan1 2, O49; 406 4,128,175 181,998 436,525 111,632 366,336 
Buffalo & Susquehanna— 
February .- 206,266 237,179 11,260 41,377 2,656 27,477 
From Jan 1 424,909 509,413 28,573 85,293 9,469 57,792 
Canadian National Rys— 
Atlantic & St Lawrence— 
February -.- 217,801 277.746 —33,326 —100,848 -—48,476 —116,051 
From Jan 1 457,739 626,676 —67,763 —139,045 —98,063 —169,398 
Chic Det & Can G T Jct— 
February .. 241,467 252,035 115,371 129,752 107,114 122,144 
From Jan 1 500,420 478,392 254,424 238,571 237,915 223,330 
DetGH & Milwaukee— 
February -- 509,313 429.374 127,143 59,303 123,615 54,162 
From Jan1 1,031,756 862 ,662 264,163 86,632 255,116 76,031 
Central Vermont— 
February -. 657,777 603,328 79,764 —2,012 60,077 —22,564 
From Jan 1 1,311,045 1,219,122 169,925 —71,754 132,197 —112,869 
Chicago & Alton— 
February -. 2,309,523 2,420,878 350,919 288,609 256,753 206,780 
From Jan 1 5,031,961 5,363,020 971,592 964,307 792,675 801,167 
Chicago & East Illinots— 
February -. 2,400,183 2,230,408 -.-... -..-.. 184,206 226,632 
From Jan1. 4,971,815 4,876,546 --.... --.... 450,131 660,402 
Chicago Great Western— 
February -. 1,960,981 1,882,970 383,793 269,208 300,536 186,062 
From Jan 1 3,803,016 4,006,188 552,416 605,318 391,292 436,453 
Chicago Milw & St Paul— 
February -.12,932,916 12,346,682 2,587,102 1,839,070 1,773,188 1,048,420 
From Jan 1 25,327,749 26,816,921 4,323,824 4,761,904 2,752,416 3,181,224 
Chicago & North Western— 
February .-12,005,444 11,448,293 -..... -.-.-- 1,298,354 358,723 
From Jan 1.23,521,736 23,978,873 $-..... .-.-.-- 1,905,221 1,115,684 
Delaware & Hudson— 
February -. 3,747,617 2,954,654 548,811 —195,529 444,941 —280,417 
From Jan 1 7,217,495 6,204,170 647,842 —500,513 441,271 —670,807 
Delaware Lack & Western— 
February .. 6,769,333 6,233,585 1,348,015 390,180 857,788 —21,843 
From Jan 1 13,762,317 12/905,042 2,733,817 948,628 1,756,071 125,254 
East St Louis Connecting— 
February -. 205,586 205,448 90,114 123,836 81,924 113,265 
From Jan 1 430,919 408,413 190,917 220,463 172,036 199,305 
El Paso & Southwestern— 
February .. 1,002,696 939,120 233,401 196,312 150,898 120,613 
From Jan 1. 2,033,224 1,975,737 456,296 480,461 291,292 329,468 





—Gross from Ratlway— —Net pranny aie —-Net after Tazes— 


1924. 1923. 1924. 1923. 1924. 1923. 
3 $ 3 $ 3 $ 
Erie Railroad 
February -. 8,719,269 9,316,309 1, 459.605 985,545 1,107,316 6793 ,596 
From Jan 1_16,984,940 18,968,634 .386,889 1,616,781 1,685,602 1,001,117 
Chicago & Erie— 
February .. 1,307,611 946,194 538,238 160,248 485,518 110,420 
From Jan1_ 2,425,802 1,967,666 887,716 316,843 782,250 217,353 
NJ&N Y RR— 
February -. 120,028 117,438 16,605 11,245 12,902 7,889 
From Jan 1- 245,445 242,330 23,825 10,967 21,455 4,256 
Evans Ind & Terre Haute— 
February 170,201 137.179 67 ,216 35,620 60,672 31,387 
From Jani. 353,403 298,858 124,287 83,226 113,493 74,760 
Ft Smith & Western— 
February 114,293 119,055 4,246 13,589 —1,798 7,649 
FromJanl. 254,885 260,561 5,276 37,265 —7,269 25,505 
Galveston Wharf— 
February 96,119 106, 263 18,272 29,870 1,297 12,869 
From Janl. 224.218 232,597 57,534 3,422 23,559 39,412 
Grand Trunk Western— 
February -. 1,671,042 1,291,600 330.945 239,400 261,257 179,566 
From Jan1_ 3,086,627 2,691,342 505,890 513,076 370,396 393,283 
Gulf Mobile & Northern— 
February -. 481,192 SEe el = ketene 8 eosens 92,468 67,715 
From Jan 1 969,174 8 A 176,542 165,058 
Lake Termina!— 
February -- 79.571 75.379 —981 —478 —7,385 —7,329 
From Jan 1- 151,009 157,818 — 19,533 8,448 —32,342 —5,253 
Lehigh Valley- 
February -. 5,839,731 4,708,230 987,285 —636,154 757,047 —846,044 
From Jan 1_11,810,851 9,831,317 1,592,093 -1,263,959 1,127,037 -—1,683,051 
Maine Central— 
February 1,801,721 1,406,849 catuns  ee0eu5 231,634 —233,838 
From Jan 1_ 3,409,840 2,923,398  -.-... -—.-.-- 282,713 —418,028 
Minn St P& 88 M— 
February .. 1,744,997 1,883,602 123,062 109,226 —16,210 —44,907 
From Jan1. 3,480,907 4,429,556 225,092 706,909 —66,698 378,397 
Wisconsin Central— 
February .. 1,556,527 1,407,432 294,986 217.639 210,989 132,082 
From Jan 1_ 2,988,719 2,963,081 464,389 486,042 291,821 306,339 
Mobile & Ohio— 
February -. 1,745,652 1,598,272 505,609 360,810 424,512 268,354 
From Jan1l_ 3,364,243 3,505,550 892,401 831,640 732,476 661,545 
Montour— 
February .. 125 cot 116,474 12,538 21,345 5,965 9,476 
From Jan 1- 258.7 72 260,791 26,723 54,308 13,923 38,570 
Newburgh & South Shore— 
February 171,602 162,020 23,607 31,483 10,427 18,571 
From Jan 1 325,143 321,843 28,716 33,266 2,269 8,450 
New York Centra!— 
February --29,920,.312 29,294.708 ...... .--.---- 4,267,823 2,999,505 
From Jan 1.59,655,908 63,890,591 $-...-. ------ 8,413,381 7,734,645 
Michigan Central— 
February .. 7,560,150 6,747,799 2,247,051 1,633,742 1,792,973 1,291,548 
From Jan 1_14,652,819 14,622,371 4,040,660 4,290,384 3,196,843 3,467,960 
CCC € St Louls— 
February .. 7,402,398 7,091,158 1,770,727 1.519.398 1,364,165 1,147,087 
From Jan 1_14,522,547 15,466,970 3,005,514 3,663,629 2,269,420 2,838,288 
Cincinnati Northern— 
February .. 464,375 411,629 183, 098 116,747 155,964 97,082 
From Jan 1 820,433 846,801 273,076 251,662 228,726 206 435 
N Y NH & Hartford— 
February .. 9,690,100 9,278,493 1,999,317 1,066,068 1,582,304 618,272 
From Jan 1_19,711,274 19,190,049 3,852,034 1,646,006 3,019,348 793,082 
N Y Susg & Western— 
February 379,054 372,994 19,525 921 —15,196 —28,868 
From Jani. 755,869 760,358 15,261 —9,894 —48,627 —73,002 
Norfolk Southern— 
February .. 765,726 696,651 198,777 145,302 155,942 106,885 
From Jan1. 1,500,398 1,380,288 340,816 250,710 254,645 173,764 
Pennsylvania System-— 
February 52,778,147 49.476,.813  ...... .----- 6,196,325 3,263,976 
From Jan 1 103,446,540 105125,743 ccierten —— 11,311,071 8,222,246 
Peoria & Pekin Union— 
February -.- 172,579 135,281 60,854 33,492 48,354 20,992 
From Jan 1- 333,454 299,046 105,923 95,850 81,923 70,850 
Pere Marquette— 
February -. 3,532,951 2,998,522 ahamkh”  “seienas 621,317 169,820 
From Jan 1. 6,629,731 6,509,104  ..---. ..---- 848,092 715,094 
Perkiomen— 
February -- 92,059 83,658 27,111 37,586 27,175 31,453 
From Janl. 194,637 188,304 73,140 92,220 68,418 79,954 
Pittsburgh & Shawmut— 
February --. 19,679 120,005 —10,992 2,619 —11,703 2,507 
From Janl. 188,171 270,775 —15,257 16,053 —16,107 15,760 
Port Reading— 
February -. 157,047 255.053 36,636 112,706 33,852 99,094 
From Janl. 334,908 579,883 93,674 306,314 73,459 279,166 
Reading Company— 
February -. 7,789,064 8,244,951 1,846,154 2,379,870 1,443,665 2,039,752 
From Jan 1.15,421,683 17,562,171 3,177,633 5,209,400 2,405,411 4,529,588 
Rutland— 
February -. 500,172 457,884 54,194 26,195 30,856 11,390 
From Jan1_ 1,002,834 956,082 101,640 54,340 55,346 18,851 
St Louis Southwestern— 
February -. 1,526,866 1,669,562 511,354 595,181 454,870 529,103 
From Jan1l_ 3,077,663 3,616,550 1,034,497 1,335,862 902,462 1,194,486 
Total System— 
February -. 2,164,754 2,227,933 550,716 400.073 468.705 308,815 
From Jan1_ 4,378,356 4,890,673 1,049,760 989,001 866,575 797,397 
St Louis Transfer— 
February -- 72,238 76,074 9,010 27,847 8,740 27,579 
From Janl. 159,307 148,288 22,972 46,973 22,292 46,427 
Seaboard Air Line— 
February -. 4,826,860 4,542,476 1,243,197 1,027,995 1,052,387 851,964 
From Jan 1 9,578,697 9,030,207 2,214,587 1,996,951 1,833,123 1,644,854 
Southern Railway System— 
Southern Railway Co— 
February --11,413,351 11,116,966 2,825,615 2,482,291 2,274,831 2,003,512 
From Jan 1 22,755,544 23,169,380 5,263,311 5,242,375 4,226,948 4,334,782 
Ala Great Southern— 
February -. 808,247 819,191 163,787 200,996 129,596 133,076 
From Jan1 1,611,609 1,710,714 322,791 486,369 254,674 387,052 
Cine N O & T P— 
February -. 1,796,276 1,741,934 502,781 500,540 442,717 386,685 
From Jan 1 3,565,942 3,615,943 956,553 1,056,743 832,971 880,094 
Georgia So & Florida— 
February .. 403,075 390,093 97,031 84.287 78,074 63,132 
From Jan 1 823,846 827,165 208,979 187,258 169,950 144,910 
New Orleans & Northeast— 
February -. 487,088 537,848 145,305 123,236 106,310 71,278 
FromJani. 990,348 1,146,151 283,291 287,637 207,118 188,896 
North Alabama— 
February .. 140,041 117,926 62,091 34,139 56,042 30,162 
FromJani. 272,734 267,703 137,385 105,407 126,305 97,450 
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—Gross from Ratlway— —Net from Railway— ——Net after Tares—— 
1924. 1923. 1924. 1923. 1924. 1923. 
$ 3 3 $ 2 

Staten Island R T— 

February .. 199,711 15 4 7,059 —21,543 9,559 —39,123 

From Jan 1 397,724 330 23 9,406 —46,415 —24,818 —81,557 
Term Ry Assn of St Louls— 

February ._ 400,624 364,416 82,474 95,981 22,748 26,785 

From Janl_. 827,283 767,112 163,257 218,922 39,846 88,134 

St Louis Mer Br Term— 

February -- 411,547 410,297 100,171 140,038 77,480 113,261 

FromJanil. 861,891 864,571 210,432 260,639 159,600 207,029 
Union Pacifio— 

Total System— 

February ..15,287,714 13,596,085 4,423,687 2,985,214 3,188,148 1,889,652 

From Jan 130,360,204 29,029,695 8,464,021 6,321,551 5,994,429 4,128,62 
Union RR (Penn) — 

February _.. 814,532 770,825 55,774 104,556 44,774 93,556 

From Jan1 1,640,046 1,716,075 117,182 332,883 95,182 310,883 
Utah — 

February _.. 114,273 127,621 4,371 34,116 7,180 26,973 

From Jan 1 299,572 277,948 79,513 75,203 62,131 60,916 
Vicks Shreve & Pacific— 

February .. 340,513 325.531 sae 80,024 44,275 56,814 

FromJanil_ 685,144 686, 173 O3 26 183,431 58,260 133,395 
Wabash— 

February .. 5,476,157 4,610,494 —-..... iets 14,55 25,434 

From Jan 1-10,478,520 9,451,732 -.-.--. a 338,380 63,593 
Western Maryland— 

February _. 1,646,116 1,705,617 436,122 349,902 346,122 279,902 

From Jan1l_ 3,326,326 3,436,039 $77,995 696,585 697 ,995 566.585 


— Deficit. 


Note.—Reading Co. successor to Philadelphia & Reading. 


Electric Railway and Other 
Earnings.—The following 


table 


gives 


the 


Public Utility Net 
returns 


of 


ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 


Companies. 


Alabama Power Co-_-_-_-- Feb 


——Gross Earnings—— ———Net Earnings—— 
Current Previous Current Previous 
Year. Year. Year. Year. 

‘ $ $ $ 

741,242 512,354 353,955 220,289 


12 mos ending Feb 29-- 
Brazil’n Tr, L& PCo, Ltd. Jan 
Staten Is] Edison Corp--_ Feb 

12 mos ending Feb 29-- 


Bklyn City RR Co Feb Ke 


8 mos ending Feb 29 "24 
8 mos end Feb 28 ’23 
Cleve Painesv & Jan °24 
East RR System 23 
Great Western Pow Feb 124 
System 
2 mos ending Feb 29 34 
2 mos ending Feb 28 '2 
Lake Shore Electric Jan 2 
Ry System 
N Y Dock Co Feb "24 
2 mos ending Feb 29 "24 
2 mos ending Feb 28 °23 
Utah Pow & Lt Co Jan’ 24 


12 mos end Jan 31 3 


$ 


z Includes taxes. 


New York Street Railways. 
——Gross Earnings 


8,316,569 
2,128,185 

229,247 
2,546,092 


Gross 
Earnings. 


55,182 

57 663 
632.467 
626,129 
1,283 .207 
1,270.678 
242,594 


€ e ‘ 


_ 
i] 

~ 
N 
— 


tot bt 
© 
> 
5 


P~I100 
Case Cie su 


o 


“Ito ¢ 


95 


al 


— 
~ 


8. 
7 22. 


Ses sp Hine 


we S' Qo 


Current 

Companies. vonr. 
Brooklyn City RR_---- Nov 996.218 
i... fp 11,004,939 
Brooklyn Heights (Rec).Nov 7.315 
PEGE WE Eemccesccnss 78.657 
Bkin Q Co & Sub (Rec) _Nov__ 214,170 
8. ae 2,343 801 
Coney Is] & Bkin (Rec).Nov — 222,037 
, ££. } ere 2,692,119 
Coney Isl 7 Gravesend. Nov 5.664 
From _ ) eee 130,048 
Nassau Biaptete coe eee Nov 455.683 
a) eee 5.086.705 


N Y Rap Tran Corp-._.-Nov 
From Jan 1 


South Brooklyn__......Nov 
i. 2 vee 
N Y Railways (Rec).-..Nov 
YE  —"5g. eae 


Eighth Avenue RR...Nov 
FO EEE 
Ninth Avenue...-.--- Nov 
, "| See 
Interboro R T System— 
Subway Division----- Nov 
DE SR Dnnodacmeode 
Elevated Division_...Nov 1 


- 2 aes 
Menges Bdge 3c Line. _.Nov 
& » Re eeege 
Second Avenue (Rec)...Nov 
Ct Dandoncconce 

N Y & Queens Co (Rec)_Nov 
SE GE Ree ncnceucse 

Long Island Electric. -...Nov 
EU, eee 

Ocean Electric.-..----- Nov 
BEE Ge Rawanscnedes 
Manh & Queens (Rec)..Nov 
YS eee 
MY & ate... Nov 
ee * % eae 

N Y & Long Island-_---- Nov 
POO FOB lascccncecce 


nomens —s > & RR-.-..-Nov 





2,209 032 


23 °677 699 


95.060 
1,150,584 
732.098 
8,346,963 
97 344 
076,214 
42.563 
462,331 


3,259,125 
33,78 


9.936 

1 664.076 
17,773,403 
23.572 
254,208 
86.200 
939,802 
52.252 
613,205 
28,747 
363 462 
16,400 
317,491 
32,338 
364.071 
129,225 
1,356,753 
40,247 
455,380 


61,834 
745,925 


5.966,941 
2.025.489 
201,476 
2,341,744 
Net afier 
Tazes. 
x 


191,571 
1911506 
1,689, 859 


40 
79 
80 


On! Dintyt 
SND eee 
CreN CIs 


* * 

-_ 
mirc 2 ore 
atnesu — 

som ~ or 

DNS Ww 

Wry Woww 
OHKODNwe 
Cornme mew 


we 


Previous 
Year. 
z 


986.010 
10,872,146 
7.453 
81,366 
218,209 
2,357 952 
218,959 
3,665,291 


211 
4,7 35 >, 062 
1,981 321 

21,566,265 

92.126 
1,084,048 
762, 
8,637 


563 
,079 
100,985 
1,114,225 
43,431 
469,997 


3,129,154 
39,849,516 
1 604,920 
17 ,237 686 
24,380 
261,558 
82,613 
917,430 
57.237 
892,954 


26 656 
358,108 


15,600 
329,894 
33,043 
354,424 
135,145 
1,420,530 
40,864 
524,335 
62,354 
734,355 


3,820,729 
1,315,070 


* After allowing for other income 


— Deficit. 
Note.—Above net earnings are after the deduction of taxes. 


2,763 879 


1,257,309 


69.746 79,101 
813,739 746,191 
Fired Balance, 

Charges. Surplus. 
$ $ 

43,409 148,162 

53,248 138.258 
397,826 1,292,033 
417,106 1,318,667 

8.458 2.218 

13,675 —§ 357 

14.613 175,221 
211.830 195,385 
429,268 364,247 
423 693 379,122 

35,521 15,201 

35,528 6,543 

z107 680 41,198 
z107.918 39,894 
2213.546 80.385 
2215,.498 81,773 
189,734 265 534 
163,101 226,104 
2,057,098 2,464,747 
1,881,166 1,899,502 
—— ——WNet Earnings —— 
Current Previous 
Year. Year. 
$ & 
181.710 202 .947 
2,428,556 2,320,526 
2,200 1,102 
8,387 5,338 

36.799 7.544 
514.549 436.268 

44,2509 49,614 
592 642 727 185 
—1,394 —1,132 

38.306 46,350 

66,740 57 355 

1,141,828 1,134,653 

662.080 561.764 

6,610,428 5,516.613 

18,367 25.598 

360,511 427 ,223 
273 11,040 

183,071 326 508 
—21,541 —§,894 

83,115 30,216 
—4,830 —1,970 

10,598 39,015 

1,471,355 1,247,756 
13,893,769 12,414,032 
424,796 359,257 
5,226,801 4,059,774 
2,043 2,697 
3,464 16,433 
5,452 223 

58,777 —24,327 
—1,508 —8,.875 

21,994 13,877 

—11,905 —730 

35,188 50,288 
—1,729 270 
118,225 101,373 

6,844 8,285 

80.805 78,207 

13,040 18,737 

84,717 162,843 

—19,658 —11,624 
225,675 46,858 
—2,627 —23,974 

47,832 —21,658 














FINANCIAL REPORTS 


Annual, &c., Reports.—The following is an index to all 
annual and other reports of steam railroads, street railways 
and miscellaneous companies published since and including 


Feb. 23 1924. 
This index, 
reports in to- day’s 


which is given monthly, does not include 
“Chronicle.” 


Boldface figures indicate reports published at length. 


Steam Roads— 


Buffalo Rochester & Pittsburgh Ry_11600 | Bayuk Cigars, Inc 


Canadian Pacific Ry........-.-..-- 
Carolina Clinchfield & Ohio Ry 
Chicago & Alton RR.......-.----.-- 
Chicago Burlington & Quincy RR- 


1267 


Chicago & North Western Ry. 
Chicago Rock Island & 


iOil, 


tH 34 
Pacific Ry-- 


1129 


Chicago St Paul Minn. & Omaha Ry. 1134 | (J. 


Delaware Lackawanna & Western. -.1009 
Hudson & Manhattan RR___-.-.---- 1385 
Interborough Rapid Transit Co....1135 
New York Central RR........-..- 1259 
New York Chicago & St. Louis RR_1: 2658 
Norfolk & Western Ry. Co...1385, 1405 


Peoria & Eastern Ry_...-.---- 1136, 1393 
Pere Marquette Ry. Co.....-.----- 1258 


Pittsburgh & West Virginia Ry...-1! 
ND TOR. 6 ee Cn wal adae 113 
Toledo Peoria & Western Ry-..-.-.-- 126 


Western Pacific RR. Co........-- 1270 
Electric Roads— 
Albany Southern RR......--.-..-- 126¢ 
American Electric Power Co-.905, 
1259, 1282 
Androscoggin & Kennebec Ry. .-_--- 113 
Augusta-Aiken Ry. & Elec . Corp- --113 
Boston Elevated Ry.............- 901 
California Ry. & Power Co__......1134 
Capital Traction Co., Washington, 
ee ee ae 1267, 1391 
Central [Illinois — Service Co..1011 
Cees Ce Be. Oso cosaccase 1386 


Chicago North Shore & Milwaukee 
1134, 1267 


Detroit United Ry Rie, 15s AEE 1392 
Dubuque ([a.) Electric Co_......-- 1012 
Eastern Massachusetts St. Ry....-- 1133 


Federal Light & Traction Co_.1012, 1135 
Georgia Ry. & Power Co__-_.1259, 1284 
Illinois Northern Utilities Co. er 1012 


Indianapolis Street Ry_.....-..-.--- 

Jamaica Public Service Co._.....-- 

Kansas City Power Securities Corp. 1267 

Key System Transit Co., Oakland, 
Calif. 


a ae 1135 
Lebigh V alley ’ Transit Co__.-..---- 1392 
Louisville Ry EEA ISLC TAS, PER? 126% 


Market St. Ry., San Francisco. _..1132 
Montreal Tramways & Power Co...1012 


Municipal Service Co........-..-- 1392 
New York State Rys_......-....- ..- 907 


North Carolina Public Service Co., 


Page. Industrials (Continued)— Page. 
ati taal ates aheeeanline 1015 
1259 | Beechnut Packing Co........---.-.-. 1015 


1134 | Bell Telephone Co. of Canada.910, 1139 
Bethlehem Steel Corp 
905) (Sydney) Blumenthal & Co., Inc. ..1395 
Chicago Indianapolis & Louisville Ry 136 | (Daniel) Boone Woolen Milis, Inc. 


1387, 1420 


-1139 


Booth Mfg. Co., New Bedford, Mass. 911 


Borne Scrymser Corp., Ltd....-..- 1015 

G.) Brill Co écotetanal 
British Empire Steel Corp ly rasta pr 
Brompton Pulp & Paper Co_...--.~.- 39 
Buckeye Pipe Line Co__---.-- gil, 1018 
OE LE 1139 
Buffalo Weaving & Belting Co....- 1015 


Butte Copper & Zinc Co____...-.--- 911 
Butte & Superior Mining Co 1016 
'y-Products Coke Corp..-...-----. 
Caddo Central Oil & Refining Corp., 
1388, 1428 
California Oregon Power Co..1128, 1155 
California Petroleum Corp 1396 
Canada Foundries & Forgings, Ltd_1140 


Canada Steamship Lines.._... .. -1272 
1.) Case Thresbing Machine Co. .1263 
Central Coal & Coke Co.-..-.- 911, 1016 
tras LORE OO. ..ocencccccese 1265 
fentral Power & Light Co_.......- 1396 
Sertuin-teed Products Corp..1140, 1273 
Chandler Motor Car Co.-.-..-.- 1016, 1396 
Chesebrough Mfg. Co.------ 1140, 1273 
Chicago Ry. Equipment Co......-- 1016 
Chicago Yellow Cab Co.......-..- 1396 
Childs (Restaurant) Co.........-- 1273 


Chino Copper Co 


City Ice & Fuel Co., Cleveland... - -10 
Clinchfield Coal Corp_.....---..-- 
C soca Cola Ninn cokatna bese 1016, 1238 


Colun nbls 1 Steel Corp., San Francisco O12 


Columbia Gas & Electric Co. (of 
Se eae 1026 
Columbian Carbon Co_-_..-- 1387, 1424 


Commercial Chemical Co. of Tenn. .1273 
Commercial Credit Co__-..-- 1396, 7 
Commercial Solvents Corp___....-- 
eemnenes “alth Edison Co., Chicago 1017 
Compania Cubana 1396 
Commonwealth Water Co. (N.J.)-- 012 


Congoleum Co. .......-...-.- , 1396 
Consolidated Gas, El. Lt. & Power 
Co. of Baltimore___....... 1009, 1033 
Consolidation Coal Co. (Balti- 
i) 5 eee 1387, —_ 


Consumers Co 





Ine 136 ee rs oes : Noy = penqes 912, 1017 
Sco cerecseeesencecsssensee™ - Jonsolidated Cigar Corp_.......-.- 
Northern Ohio Electrie Corp. ---.-- 1399 | Consolidated Textiie Lege: 1133 
Philadelphia Rapid Transit Co... -- 1264) Corn Products Refining Co__---__- 1132 
Philadelphia & Western Ry ---- _-. 908 | Crown Cork & Seal Co., Baltimore__1273 
Poughkeepsie & Wappingers Falls RY1268 | Gumpberland Tel. & Tel. Co._...... 1141 
Southern Indiana Gas & Elec. Co-- 905] Curtiss Aeroplane & Motor Co., Inc.1274 
Tennessee Electric Power Co..1013, 1393 Dennison Mfg. Co 1397 
Terre Haute Ind. & Eastern Traction 905 Devoe & Raynolds Co. Kpbiire ‘ ¥ prspieiis 1141 
Twin City Rapid Transit Co-._...-- 1390) DHoehler Die Casting Co-_---..----1141 
Underground Electric Railways of oc, | Donner Steel Co_..-...------913, 1017 
London -.~...----.---.-------- 1269 | ty ouglas-Pectin Corp.------------- 114 
Union Traction Co. of Indiana. --~--1269 | puquesne Light Co 1017, peed 
United Electric Rys., Providence. .-1393 | astern New Jersey Power Co... _-- 1017 
United Gas & Electric Corp... -- 1393 | feastern Rolling Mill Co...-..----.1274 
United Light & Rys. Co-.----- -1 137 Faton Axle & Spring Co.....-.-.--- 1397 
United Rys. Co. of St. Louis..----1269) raison Elec. Ium. Co. of Boston. 1142 
Virginia Ry. & Power....-...----- 1137 | Bamunds & Jones Corp.___...__-- 1018 
Wisconsin Valley Electric Co... -- - 909! Electric Storage Battery Co__1274, 1397 
Industrials— Emerson-Brantingham Co. -- - .-1142 


Abitibi Power & Paper Co., Ltd_...1394 


Acme Steel Goods Co_.......----- 1394 
Ale Reduction Ce......s0c«« 1014, 1265 
DE TO. oie catadboabaces 909 
All-America Cables, Inc_......-.-- 1394 
AROS PORN, BOB .ccccaceecesese 909 
Amalgamated Leather Cos---.-- -1271 


American Agricultural Chemical Co_1137 
American Bank Note Co_...-.----- 1137 
American Bosch Magneto Co._.._.-1394 
American Brake Shoe & Fdy. Co-_-.- 4 137 


American Chicle Co_.........-----1399 
pe Ee ee ee 1138 
American Cotton Fabric Corp-- 1014 
American Druggists Syndicate 1138, 910 
American Gas Co., Philadelphia... 1271 

American Hardware Corp__...-.--- 1138 


American Hide & Leather Co_____.1264 
American International Corp.1387, 1422 
American La France Fire Engine Co., 


American Milling Co 1271 


American Multigraph Co-.-......--- 910 
American Radiator Co___.....---- 1388 
American Republics Corp... -.-- 1394 
American Safety Razor Corp...___-. 1271 
American Sales Book Co__... .---- 1394 


American Ship & Commerce Corp__1394 
American Smelting & Refining Co., 


1129, 1158 
Amationm Gnell 0... .ncccccascces 1014 
American Steel Foundries_.......-- 1263 


BRAITIER BUOTER DO noon cc occaccvees 1394 
American Sugar Refining Co____-.-- 1260 
American Sumatra Tobacco Co-_---- 
American Telephone & Telegraph 
ae as 1129, 1150 
American Tobacco Co._......----- 1263 
American Woolen Co., Boston.1130, 1162 
Ames Holden Tire & Rubber we, 


SD rea ee 395 
Armour & Co. of Illinois__.....-.-.-- 1131 
Art Metal Construction Co_._--_--- 1272 


Associated Dry Goods Corp..910, 1133 
Associated Gas & Electric Co.910, 1272 
a a ine weeenbieh 139 
>. |S ae 
Auto Knitter Hosiery Co__....---- 1272 
Balaban & Katz Corp., Chicago- -- = 


Baldwin Locomotive Works...____- 
Baltimore Tube Co_._.......----. e10 
Bes BREET GIO. onan ccccacecoce 

Ba , 1015, L139 
Bassick Alemite Corp........-..-- 1395 





Chicago. 1398 
, Chicago. _1398 


Fair (Department Stores), 
Fairbanks, Morse & Co 


Famous Players Lasky Corp_.1260, 1288 
Peceral Biectric Co...«cccccccasnse 3¢ 
Federal Motor Truck Co... ~~. 913, 1018 
Pee Se COO. C6 nnccccesenens 1018 
Fisher Body Ohio Co............-- 1018 
I Cs. os an aiddbinie 1018 
Morida Public Service Co__......-.1398 
Foundation Co., New York.._.913, 1018 
Freeport Texas ‘Co achis waue wine 1142, 1398 
COE yy 1398 
Galena Signal Oil Co..-...---.-i-. 1264 
Gardner Motor Car Co., Inc., St. 
Sh a ee eee 913, 1398 
Giant Portland Cement Co__....-- 1399 
I i as x os wien cieatie 1399 
Ces Se CRO... ccnssncesncsenns 1018 
Ce...) GOR Oe. cecewcccctes 1264 


Great Lakes Dredge & Dock Co_._. 913 


Greenfield Tap & Die Corp_._...-- 1275 
Cree BE Ge. cancesedoctesuon ‘sae 
a 

Gulf States Steel Co_......-- 1019, 114 


Hamilton Woolen Co._.-.-.-...-.--- 
Hartford City Gas Light Co._....-. 
Hayes Wheel Co., Jackson, Mich- “71878 
Hermos- Redondo Water Co., Sa 
PRO. cuocceneseencsnudeoues 
J} aaa 
Hollinger Consolidated Gold a 


Ltd » eee 


oo Dh fe ee 143 
Household Products (Inc.)....913, 1275 
Houston Oil Co. (of Texas)-.....-.- 1143 
BMyGraume Stes O0..2..<cecccescs 914 
(George P.) Ide & Co., Inc.......- 1019 
Illinois Bell Telephone Co---.-....-- 1389 
Illinois Pipe Line Co_.....-.-.-.---- 1275 
Imperial Tobacco Co. (of Great 
Britain & Ireland) _.........----. 914 
Indiana Coke & Gas Co.......-.-.. 1275 
Indiawe Pipe Line Oo... .csccescnss 914 
International Silver Co_____-- 1143, 1400 
Interstate Iron & Steel Co._._.__--. 114 


Interstate Water Co.-.-.....-..----. 
Intertype Corp 
OR Ce Gee Cs ewe cccccpnsnn 43 
Jersey Central Power & Light — 1276 
... &. OC eee ee 1276 
Jones & Laughlin Steel Corp_- otal 1144 


Kansas City Pr. & Light Co__1286, 1260 
Kelly-Springfield Tire Co........-.. 1010 
PE WEEE GI cdckdccdcdccscconsg 400 


Keystone Watch Case Co_-_.......- 1144 





Lake Torpedo Boat Co._........-.- 


1516 


eee = 
— — ae 


Industrials (¢ ‘oncluded)— 
Laurentide Power Co-.- 
Lee Rubber & Tire Corp “aaeS 
Lehigh Coal & Navigation Co 
Lima Locomotive Works. - 
Loft, Ine 
Loose Wiles Biscuit Co 
Lord & Taylor (N. Y. City) 
(P.) Lorillard Co 
Ludlum Steel Co., W atervilet, N.Y., 

1020, 


-1144 
1276 


1144 
1144 
1266 
914 
914 


"1029, 


1144 
1400 

914 
1020 


Lyon & Healy, Inc 

McCall Corp 

MeCrory Stores 

Mack Trucks, Inc. 1235, 1291 

Mackay Companies 914, 1389 

Manhattan Electrical Supply Co 1400 

Manning, Maxwell & Moore -1277 

Manufacturers Lt. & Heat Co._..-- 915 

Massachusetts Lighting Cos--.----- a 

Mathieson Alkali Works 

Maxwell Motor Corp 

Merck & Co 

Metropolitan 5 to 50 C ent ‘Stores 

Middle West Utilities C 

Minneapolis Gas Light Co 

Mississippi River Power Co 

Moon Motor Car Co 

Mohawk Valley Co 

Montana Power Co. --1401 

Motor Wheel Corp - 915 

Mountain States Telep. & Teleg. C 0 1021 

Narragansett Electric Lighting Co... 915 

National Candy Co Of 

National Enameling & Stamping Co. 1277 

National Fireproofing Co 

National Lead Co. & Subs 

National Transit Co 

Nebraska Power Co. 

Nevada Consolidated Copper Co. - 

New Hampshire Power Co--. -- 

New Idria Quicksilver Mines 

New York Air Brake Co 

N. Y. Canners, Inc_- 

New York Transit Co- 

Niagara Falls Power Co 

North American Co 

North American Edison Co 

Northern Ontario Light & Pr. Co. 

Oklahoma Eastern Oil Co 

Oklahoma Gas & Electric Co 

Oklahoma Prod. & Ref. Corp 

“Onyx” Hostery, Inc 

Old Colony Woolen Mills Co- - - -- 

Otis Steel Co.. Cleveland 

Pacific Coast Co 

Pacific Gas & Electric Co 

Pacific Lighting Corp., San Fran- 

cisco. 

Pacific Mail Steamship be 

Pacific Mills - 

Facific Telep. & Teleg. _ 

Peerless Truck & Motor Corp 

Penn Seaboard Steel Corp- .- 

(J. C.) Penney Co- ---- 

Penmans, Ltd., Montreal 

Pennock Oil Co- 

Phoenix Hosiery Co- -. 

Phillips-Jones Corp. - 

Phillips Petroleum Co-__ 1499 

Pick (Albert) & Co ‘ 1099 

Pierce Arrow Motor Car Co_--.-- 1399 

Pierce Butter & Pierce Mfg. pom 4 
22, 

Piggly Wiggly Stores, Inc-------- 

Pines Winterfront Co. (of Del.) - - - 

Pittsburgh Coal Co- -1261 


44 
1010, 1036 


-1400 
1262 
915 
915 
1277 
915 


- 915 
— 


1278 
1145, 1260, 12%9 


1279 
- iF 
-14092 


Page { 


| Southern Cities 





Pittsburgh Plate Glass Co- 1279 
Pittsburgh Terminal Warehouse Co_10992 
Pittsburgh Utilities Corp. -....-917, 1229 
Pittsfield Coal Gas Co_..-...-.---- 1402 | 
Porto Rican American Tobacco Co 
1022, 1280 | 
= = 917 ‘ 
1492 
1022 | 
ws 1146 | 
Northern | 
917, 1022 | 

. - 1288 | 


Postum Cereal Co-.- 
Potomac Edison Co 
Pressed Steel Car Co- - 
Prudential Oil Corp 
Public Service Co. 

Illinois. — 
Quaker Oats Co_- 
Radio Corp. of America. 1402 
Railway Steel Spring Co___-__1023, 1147) 
Ray Consolidated Copper Co 917, 

1022, 1147) 


ot 


lw hitm 


ae 


Industrials (Concluded) -— 
(Robert) Reis & Co .1023 
Replogie Steel Co 1280 
Rogers Brown Iron Co 1022 
St. Joseph Lead Co 1280 
ilte Retail Stores 1403 
Seneca Copper Corp 1023 
Shawinigan Water & Power Co 917, 

1010, 1034 


Page 


1023, 
sch 


Corp 


1280 
Shredded Wheat Co 
Sioux City Gas & E lectric Co-- 
kelly Ol! Co_- 1403 
vay She ffield Steel & Iron Co 1403 
(Howard) Smith Paper Mills, Ltd-..1147 
Solar Refining Co . 1280 
Southern Bell Telephone & Teleg Co 1147 
Southern California Edison Co 
Utilities Co 1023, 
(A. G.) Spalding & Bros 
(C. G.) Spring Co- 
Springfield (Ohio) 
Power Co 
Standard Gas & Electric Co 
Standard Oi! Co. of Indiana 
Standard Oil Co. (Kansas) 
Standard Oil Co. (Kentucky) 
Standard Oi! Co. (Nebraska) 
Standard Plate Glass Corp. --- 
Standard Sanitary Mfg. Co 1024, 
Starr Rubber Co — 
Stern Bros. (Dry Goods), N. Y. City 
Stewart -Warner Speedometer Corp 
Stover Mig. & Engine Co- -- 
Studebaker Corp. 
Submarine Poat Corp 
Sullivan Machinery Co 
Sullivan Pocahontas Coai Co 
Superior Oil Corp 
Superior Steel Corp 
Swan & Finch Co 
Symington Co-_. 
Taylor-Wharton Iron & Steel C 0. 
Tennessee Eastern Electric Co. 
Texas Co- 


1023 


1280 


Light, Heat & 


1148, 
1403 


1024 
1404 
1148 
918 
1404 
G18 
i 1404 
“1024, 1130 
1404 
1024 
1024 
1148 
1281 
1281 

918 
1281 
1024 
-1263 


6| Thorrren &C Mark Timber Cc 0. , Ltd_1025 


918 
1281 
1281 

-1025 
1404 

918 
. 919 
-1404 


Tidal Osage Oil Co 

Tide Water Oil Co 

Timken Roller Bearing Co- 
Titusville Iron Works Co 
Tobacco Products Corp 

Toledo Edison Co 

Truscon Steel Co- - 

Union Bag & Paper C orp 

Union Natural Gas Corp 

Union Oil Co. of Calif. --- 
Union Tank Car Co 

United Cigar Stores Co 

United Drug Co., Boston - - 
United Oil Co. of Los Angeles - - 
United Profit Sharing Corp 
U.S. Cast Iron Pipe & poantry = 
United States Distributing Corp 
United States Envelope Co 
United States Glass Co 

United States Gypsum Co- - 
United States Rubber Co 

United Verde Extension ong 


1413 
1413 
1025 
-1025 
1266 
1261 


1025 
919 
1149 
1039 
903 
1292 
, 1039 
919. 1292 
308ton 1039 
1039 

1387, 1410 
1149 
1413 


Utah Copper Co- . 
Utilities Coal Corp - 
Van Raalte Co., Inc., N. Y. City 
Virginia Iron Coal & Coke Co 
(V.) Vivaudou, Inc . 
Vesta Battery Corp-- 
Waldorf System, Inc_ - 
Warren Bros. (Asphalt) Co., 
Washington Oil Co 
Western Electric Co 
Western Grocer Co - 
Westinghouse Air Brake Co- - - 
White Eagle Oil & Ref. Co-_. 919 
White Motor Co., Cleveland, O. 
1260. 1290 
919 
113° 
1388 
919 


man Co., Inc ‘ 

Willys Overland Co., Toledo, O- - 

Wilson & Co., Inc., Chicago 

Worcester (Mass.) Gas L ight Co 

Worthington Pump & Machinery 
Corporation — 

Wurlitzer (Rudolph) C o- 

Yale & Towne Mfg. C 0---- 

| (P. B.) Yates Machine ¢ 


1132 
.1039 
- 1427 
1163 


Canadian Pacific Railway Co. 
(Report for Fiscal Year Ended Dec. 31 1923. 


The remarks of President E. 


W. Beatty, along “ sg 


income account, balance sheet and other tables for 192: 
will be found under “Reports and Documents” on subse Bent 


pages. 


INCOME ACCOUNT FOR CALENDAR YEARS. 


1923. 
3 


-- 36,315, 818 
Freight 134,299 556 
Mails_ - 572,372 

Sleeping cars,misc.& exp. 21 ‘649 344 


Earnings— 
Passengers _ - 


1922. 
$ 


35,331,525 5 49.125,739 
128,918,137 3 145,303,400 
3,594,895 1,498,231 
18.830,479 19, 667 265 20:713.979 


1920. 
$ 





Total gross earnings-_ 195,837,090 


Operating Expenses— 
Transportation expenses 7 
Maintenance of way, &c. 

do equipment 
Traffic 
Parlor St Saas 
Lake and river steamers _ 


1 
General (incl. all taxes). 9, 153, 418 


186,675,036 193,021,854 216,641,349 


70,994.919 
27 ,405 339 
33. 009,461 


86.608 ,611 
32,573,927 
46 350,793 
4,999,345 
2,492,641 
1.492,991 
8,969,996 


wont 
ORNAROW 


SENIOR 





Total oper. expenses__ 158,358,079 


150,373,345 1 183,488,305 





37,479,011 
Fixed charges 13,470,653 
Pension fund 500.000 


36,301,691 34,201.740 33,153,044 
13,348,906 11,519,072 10,775,409 
500,000 


’ ’ , 





Balance, surplus 


23 508,357 
Special income 


11,391,052 


452,785 22,182,668 21,877,635 


2 
11,092,355 10,987,199 10,966,447 





Total income 


Preferred div. (4%)-__-- 
xCom. divs. (10%) 


34,899,409 
3,421,943 
26 ,000 


545,140 33,169,867 32,844,082 
227,276 3,227,276 3,227,276 


:000; ‘000,000 26.000: 


2 
1 
33 
3 





Balance, surplus 


5,477 ,466 


x Of this 10% in dividends paid on Ordinary stock 7% 
earnings and 3% is paid out of special income (w whi 


4,317,864 3,942,591 3,616,806 


is from railway 
ich account is given below). 


ia EROS TOY 1 


918 | 


1403 | 


1024 | 
1148 | 
1250 | 


1403 | 





[ Vor. 118. 


SPECIAL I NCOME AC cou NT FOR CALENDAR - YEARS. 
[From this special income is derived the 3% in special divs. referred to above} 
1923. 1922. 1921. 1920. 


$2,158,178 $2,694,979 $2,307,332 $2,436,717 





Net rev. from invest. & 
avail. res. (see below) - 

Int. on dep. & int. and 
divs. on oth. securities 
less exchange 

Net earns. Ocean & 
Coastal SS. Lines 

Net earns. Commercial 
Tel. & news dept 
hotels, rentals & misc. 


1,545,355 
4,292,141 


1,957,190 
3,448,293 


1,840,866 
2,785,615 


2,057 328 
2,741,146 


3, 395, 378 





2.991 ,892 4,053 .386 3,731,257 

Total special income $11 391 052 $11,092, 354 $10,987,199 $10,966,448 
Less Payments to share- 

holders in divs. (3%)7 800.000 3%)7,800, 000 (7 ,800 ,000(3)7 800.000 


31____- $3,591,052 $3,292,354 $3,187,199 $3.166.448 


MISCELLANEOUS INVESTMENTS, Par $49,108,227 (Cost $23,649,946). 


{From these investments were derived the first item in foregoing table. 
Coeur d’Alene & Pend d’Oreille wads nde M. bonds-- ff 
Consolidated Mining stock i" ; 

Smelting Co. Convertible bonds ye 

Cambridge Collieries Co. Ist M. Ref. bonds- - - 

Dominion Express Co. stock id 

Duluth South Shore Ordinary stock 

Atlantic Railway Preferred stock 

Hull Electric Co. 

Minneapolis St. Paul & Sault Ste. “Marie Ry. Ordinary stock 

Minneapolis St. Paul & Sault Ste. Marie Ry. Preferred stock ____ 
Pennsylvania-Ontario Transportation Co. stock - - - 

Quebec Salvage & Wrecking Co. stock store 
Snokane International Railway Co. stock 

Toronto Hamilton & Buffalo Railway Co. Consol. Mtge. bonds. - 
West Kootenay Power & Light Co. Preferred stock 


BALANCE SHEET DECEMBER 31. 
1923. 
$627 ,754,.957 


59,960 333 
130 343,286 
286 





Balance Dec. 


Assets— 
Property invest. 
Ocean and coast. 8S. 
Acquired securities 
Adv. to control property, &c.- 
Deferred payments og 
Imp. and Dominion Government securities - 
Prov. and mun. securities 
Debenture stock loaned 
Miscellaneous investments - - 
Lands and property assets 
Cash investments 
Materials and supplies 
Agents and conductors’ balances --- - 
Traffic balances =“ 
Accounts due for transportation 
Miscellaneous accounts receivable 
Cash (work. asset) 


23.649.945 
96. 767 346 


399, 
27/303.369 


$1,080,947 ,664 
1923. 


41/143/893 
$1,127,441,150 





Total 

Liabilities— 
Ordinary stock 
4% preferred stock 
4% consol. deb. stock 
Mortgage bonds 
Note certif. 6% 
Aud. vouchers ss 
Pay-rolls : 
Miscellaneous accounts payable a 
Accruals ; 
Equipment obligations 
Equipment replacement 
8S. replacement 
Res. for contin. and cont. war tax. 
Premium on ordinary stock sold 
Lands and townsites- - - 
Surp. rev. from operations. Sarat 
Spec. res. for tax 
Surplus 


260,000,000 
80,681,921 
29,866 


oo 

- 
rat ad 
i 
™ hoo: 


ede 
RE 
33 


ges 


- 


_ 


cNaPno 
Doan 
Seka 
Dao 
Sst 
woane 
=O 


QO Com 
Nowe 
Vand nS 
tre 
oS 


2 
112,714,305 
$1,080,947 ,664 


106,408,203 
$1,127,441,150 





Teen... . 
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The Borden Company and all Subsidiaries. 
(5th Annual Report—Year Ended Dec. 31 1923.) 

The remarks of President Arthur W. Milburn, together 
with the income account and balance sheet, will be found 
under ‘‘Reports and Documents’ on subsequent pages 
of this issue. President Milburn, in his remarks, calls 
attention to the fact that sales for the year were substantially 
larger than in 1922, both in volume and value. 
CONSOLIDATED INCOME AND PROFIT AND LOSS 

FOR YEARS ENDING DEC. 31. 
1923. 1922. 1921. 
Gross sales - $100.245.160 $92,058, 760 $99,879, $87$120° 3a3. 573 
Net oper. profit \after 
ded. all oper. charges, 
incl. deprec., ins. & 
property taxes) - 
Interest (net) 
Federal tax (est.) 


STATEMENT 


5.372.876 
7.256 305 
605,885 


974 
.132,6290 
935,844 
750 
50,000 
9,440 


5.330 


3,503 ,002 
Dr: 540,082 
144,060 
$2,818,860 
$450,000 
1,709,440 


29,239 
$630,181 
4,856,051 
$7 .486, 
$605, 921 


275,534 


36,604,777 


Net inco ne 
Dividends—Pref. 
Common (S&% 
Borden's Fm. Prod. 

Inc., lst Pref. (7 


(6°; 9 

1 "709 440 
29,239 

$736, 068 

6,604,777 


854 $7,340,845 
$1" 


871 906,610 


00., 


£280 


Balance. surplus 8.95 
Si4 


Previous surplus- 





$10, 681. 389 . 
Appropr. for reserve_._. $1,917,510 6, 
Loss on prop. & sec. soid 113,106 15 1,449 113,361 
P.& L.surp. Dec. 31. $8,650,773 $€7,817,532 $5,720,874 
GENERAL BALANCE SHEET DEC. 31. 
1923. 1922. 1923. 
$ $ $ 


Total 





: | Liabtlities— 
Property _.@28,289,724 26,519,261 | Preferred stock 
Cash _- . 3,614,224 4,605,663 |Common stock - - 
Receivables - - - - - - 4,389,440 4,539,531 | Mortgages - - ----- 52,000 
Marketable secur_ 1,001,310 775,533 | Accts. payable__- 5,156,270 
Finished goods___ 5,381,896 2,831,738 | Accrs. accts., taxes 
Raw mat’ls, sup- (est.), 
plies, &¢ 4,955,333 | Deferred & susp. 
Invest. in capital liabilities 
stk. of other cos- 6,513,511 | Deprec. reserve... 7,744, ‘698 
155,288 
5,942,876 


Assets 


1922. 
$ 
acct 7,500,000 
- 21,368,100 


7,500,000 
21,368,100 
134,700 
4,995,942 


2,014,415 


192,255 
6,224,551 


6,591,234 
7,817,532 


60,319,071 56,838,734 
a Property, plant and equipment (incl. Madison Ave. office ouilding, 


oe 974,724. less mtge. on aforesaid building of $1,685,000).—V. 116, 
. 1764. 


6,523,444 
Deferred assets - - - 145,583 Ins., contin., &c., 
Trade-marks, pat- 


ents & good-will 5,942,876 
60,319,071 56,838,734 
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Public Service Corporation of New Jersey. 
(15th Annual Report—Year Ending Dec. 31 1923.) 
ME The remarks of President Thomas N. McCarter will be 
found at length on subsequent pages, together with the 


income account and balance sheets of the company and its 
subsidiaries, 


and numerous interesting statistical tables 

covering a number of years. 
EARNINGS OF PUBLIC SERVICE CORPORATION OF NEW a ~ al 

AND SUBSIDIARY COMPANIES FOR YEARS ENDING DE 31 
’ 1923. 1922. 1921 193 20 
Gross earnings of leased $ 3 3 

and controlled cos____- 79,107,882 78,356,963 75,311,508 72,318 O87 
Oper. expenses & taxes. 53,037,094 52,581,870 51.769. 628 52.360 894 
Amortization charges - 5,949,656 5,425,292 4.893.957 3,237 ,52¢ 

Net earnings___-__.. 20,121,122 20,349,801 18,647,923 16,719,664 
Non-operative income - 292 .466 314.758 238,258 241,255 
P. 8. Corp. of N. J.— 

Income from securities 

pledged excl. divs. on 

stocks of oper. cos.) & 

from miscell. sources. *1,953,115 *1,957,326-° *1.859.057 *1,.859,.106 

Total. od 22,366,703 22,621,885 20.745.238 18.820.025 

Deduct— 
Bond,&c.,int.of sub.cos_ 12,838,264 12,914,110 12,856.151 12.324.889 
Fixed charges of Public 

Service Corp.of N. J. 4,182,564 41,137,535 1,294,458 4,276,728 

Net income.- 5,345,875 5,570. 229 3,594,629 2,218,408 
Adjustments --_-- Cr.321,460 pe. 282.774 tt 107.986 Cr .18,657 
Common divs. paid____ x2.400.000(6 11950000 4)1,209,090 (4)1,199, 984 
Preferred dividends - -- y1,930,.156 g 1, 316,839 ete: (8)681,7 758 

Balance, surplus...-. 1,337,179 2,020,626 1,450,904 355.321 


x Quarterly dividends at the rate of $2 per share on the 300,000 shares 
of $100 par value Common stock for the first quarter and et the rate of 
$1 per share on the 690,000 shares of no par value Common stock for 


the 

last three quarters were paid during the year. y During the year regular 
quarterly divs. were paid on the 8% and the 7% Cum. Pref. stock kK. 

* After deducting in 1923 $653,817, in 1922 $431,662, in 1921 $320,136 


and in 1920 $278,045 for expenses and taxes 
PUBLIC SERVICE CORPORATION BALANCE SHEET DEC. 31. 
1923. 1922. 








1923. 1922. 

Assets— > > Liabilities- $s $s 
Perpet. interest- Common stock. 30,000,000 30,000,000 

bearing certifs. 888,995 870,995 | Preferred stock. 28,442,600 18,414,500 
Securs. of subsid. Gen. Mtge. 5° 

& leased cos. _ 126,566,055 113,633,751 bonds ___. 50,000,000 50,000,000 
20-yr.sec.7 % bds. 98,801 196,515 | 20-year secured 
Other securities - 62,387 61,988 7% bonds 9,598,000 9,798,000 
Gen. Mtge. 5s in Perpet. interest 

treasury -----. 12,500,000 12,500,000 bearing certifs. 20,109,060 20,091,060 
Gen. M. 5s, s. f. Subscrip. to and 

(par $1,525, sale of pf. stk 1,881,400 1,413,800 

ne? kdoue a 1,295,750 1,295,750 | Deposits for issue 
Advances to cos. 1,787,506 370,000 of pref. stock 
Real estate, &c- 82,965 181,224 and notes... 5 Sao 3.793,574 
ee 2,596,281 210,200} Bills payable... 11,419,600 356,800 
Accts. & bills rec 546,055 25,239 | Accts. payable. 27,161 32,758 
Subsc.topf.stk. 1,263,314 1,025,036 | Accrued interest 801,555 741,470 
Prepayments - - . 27,752 20,057 | Other acer. items 127,023 126,728 
Int. & divs. rec_ 158 ,467 158,851 | Prem. on stocks 
Sinking fund... 3,227,614 2,830,217 reserve _. 1,750 3,325 
Other spec. fds- 362,014 443.952 | Contractual res 96.936 169,501 
Unamort'd debt Profit and loss 2,994,172 2,982,428 

disct. & exp.. 4,035,300 4,100,173) 

———e bes 499, 258 137 9: 23, 044) | Total .155,499,258 137,923,944 
as 18, 268. 


International Business Machines Corp. (Formerly the 
Computing-Tabulating-Recording Co.) 
(Twelfth Annual Report—Year Ended Dec. 31 1923.) 

The remarks of President Thomas J. Watson, along with 
the consolidated income and surplus accounts for the calendar 
year 1923 and balance sheet as of Dec. 31 1923, will be found 
on subsequent pages. 
CONSOLIDATED een 








ACCOUNT FOR CALENDAR YEARS. 
923. 922. 1921. 1920. 
0 $3, 1556, 537 $3. 121, 709 $1,852,021 2,704,758 
Bond, &c., interest. ____ $387 .255 $464,852 $553,409 $544,777 
Depreciation ___._____- 813. 37 2 777,701 See See x 
Develop. & pptens exp-_. 297.5 247 .339 ‘255 ,099 278.101 
Divs. on C. . Stock _ ($6)874. 57 33 ($514)7 20016 ($4)524. 084 ($4)497 875 
Balance, surplus_____ $1,286 802 $911,203 $522, 430 $1,384,005 
Previous capital & surp. 18,249,713 17,635,928 17,828,539 5,871,298 
Total surplus_____-_-_- 619.698. 515 $18, 547,131 $18,350,969 $7,255,303 
Federal! taxes (est.)__ ~~ 00.000 200,000 429,517 460,641 
Sale of stock. _...___-_- Cr.1 a: a eye ere) eee 
ee... CO #8 vcuonen go.sttses #j.§é eneses 
Res. for contingencies __ Ps” «alicia =» evenae ae 
RE ee ee ee 159,516 
Investment written off-. = -..... -—---.-- ec en 374,745 
Loss in liquid'n of Det. 
|. 21,130 S56.385 323s snvtins 
Amortization of patents_ 76,289 76,289 69,334 224,861 





Ser $20,701,430 $18,249,713 $17,635,928 $6,035,539 
x Net profit of subsidiary companies after — down inventories of 
taw materials to cost or market, whichever was lower, and deductin 
maintenance repairs, and in 1921, 1920 and 1919 depreciation of plants an 
pe a ag provision for doubtful accounts, the peerien of net profit 
a able to unacquired shares, and expenses of International Business 
cabins Corp. (formerly Computin g-Tabulating-Recording Co.) is as 





shown. 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1923. 1922. 1923. 1922. 
Assets-— ~ $ Liabilities — s 
Plants, good-will, | Cap. stk. equity _b20,701,430 18,249,713 
patents, &c_ __al9, 106,006 18,761,034, sae stock oa. 


Securities acquired | 


of subsid. cos_ 
(held for sale) __ 


©260,874 248,717 
244,700 | pended debt 


_ 5,682,000 5,796,000 








Prep’d insur., &c_ 43,010 73,549 | Notes and accounts 
ees 812,199 903,055 | Payable, accrued 
U.S. Treas. ctfs.. 300,000 #£-...-- items, &c...._. 770,960 2,268,311 
Sinking fund--_-_-_- ae 8 8=—s wenene Accrued bond int. 171,210 173 ,880 
Notes & accts. rec. | Res. for conting.. 500,000 —-____- 
(less reserve)... 3,399,221 3,184,761 Fed. taxes (est.).. 326,632 290,984 
Commiss.advan.. 525,853 552,981| Div.dueJan.10._ 226,014 196 ,532 
Inventories ____-- 3,706,750 3,212,524) 
Investments -___-_ 735,045 291,533 
MEE g36 daecos 28,639,120 27,224,136; Total __.._____ 28 639,120 27,224,136 


Plant, property, equipment, ma tents & good-will after deducting 
" lus of f dubuidiary companies acq “= Y gsy- nortization.. b Det $25, p76. 387; leas 


or depreciation cf ait tion lared capital 


fis: Pista 425) and 1 of 7 Gees onal 
and surplus re 

usiness Machine Corp 4 capltal s 1 ‘tock LA... a value. c Oapital stock 

of subsi Paboees not yon ‘wt M. Corp.—V. 118, p. 1019. 





United States Steel Cerporation. 
(22d Annual Report—Year Ended Dec. 31 1923.) 
The annual] report, signed by Elbert H. Gary, Chairman 
of the Board, will he found at length on subsequent pages 


of to-day’s “Chronicle’’ under “Reports and Documents,’ 
together with many important tables of operations, balance 





sheet, &e. 
INCOME ACCOUNT, INCLUDING SUBSIDIARY COMPANIES, CAL. YEARS. 
1923. 1922. a 1920. 
$ 


Gross sales and earnings. - 


Mfg. cost and oper. exp__1 


$ 3 
1,571,414,483 1,092,697,772 
.265,932,446 


926,591,343 


986 349, 719 
837,664,039 


1,755,477 ,025 
1,402,488 ,960 


Administration, selling & 

general expenses, excl. 

gen. exp. of trans. cos 35,129 043 30,331,296 30,710,764 35,945,537 
Taxes (ordinary) 55,082,523 35,798,450 37,683,727 {38,724,289 
Estimated Federal taxes’ \ 37,500,000 
Commercial! dise’ts & int 9,207,388 6,854,030 5,756,375 10, 849, 880 


Total expenses 
Balance 
Misc. net mfg. ca ins 
Adjustment inven’y 
Rentals received 


value 


U.S. bonds & securities 


Total income 


1,395,351 399 


206,063,083 
4,258,532 


1,463,642 


226.9: 930, 529 


“999 575, 119 
93,122,654 
3,232,606 





1 10,968,557 


911, 814, 904 
74,934,815 
3,109,971 


1,525, 508, 666 
229,968,359 


5,726,463 


deb14,385,649 


921,565 1,196,190 991,570 
Compensation accrued ee e , i 2,179,000 
Total net income 211,785,258 97,276,824 “79,240,976 224,479,742 
Net profits of prop. owned 
whose oper. are not incl. 103,282 198,570 175,554 321,346 
Int., &c., on investments 
and on deposits, &c¢ 13,841,989 13,493,163 12,392,439 16,199,187 
| Prov. reserve from profits 
| of subcidtary railroads CO! 
Deprec. on book value of 


Dr 9,780,770 








Fenn 91 249, 891 231, 219,507 

Deduct— 
Net bal. prof. sub. cos. . deb.21,859,586 deb1,179,641 Cr9,441,380 deb9,624,147 
State occupation taxes pre 

vious ye: ars. I: og eel SR ee ee ee 
Res've for conting. exp SD. ~ euemiticaine ‘ ice eneueeee - 
Est.sum due U.S. by sub 

sidiary railroads De '<tebabeewsn-~ Wade Suawus 4,500,006 
Res. for inven. depletion 1,076,775 tua ° dalbaaere 5,000,000 
Propor'n of extraordinary 

cost of facil’s installed eee er ee. 27,000,000 
Int. on bonds & mortgages 

subsidiary companies 8,306,993 8,259,606 8,065,222 8,408,461 

Net earnings - - - --- 179,646,674 101,529,310 92,726,058 176,686,899 

Deduct Charges, &c.— 
Depr. & extraor. replac’t, 

also sinking funds on 

bonds of subsidiary cos 41,745,434 33,382,624 27,905,045 38,245,602 
Chargesoff for adjustm’t Cr 235,189 Cr.920,038 Cr.1,086,230 Cr 632,586 
Int.on U.S.St’'lCorp.bds. 18,764,568 19,232,305 19,679,582 20,105,560 
Sinking fund, &c., U. 5 

Steel Corp------ 10,499,185 10,030,758 9,582,807 9,155,990 
Prem. on bonds redeemed 

subsidiary cos ------- 165,612 150,206 27,836 118,104 
Approp. for add'l property 

and construction. - ---- SS eae 30,000,000 
Preferred dividend @ a 38 219,677 25, 219,677 25,219, 677 25,219,677 
Common dividend - 5% 4%)29, 227,394 (5)25,415,125 25, 415,125 (5)25,415,127 

Total deductions. -- - - 165,386,681 112,510,657 ~ 406,743 842 147,627,472 


Balance 





- -8url4,259,993 def10,981,347 def 14,017,784 sur29,059,.427 


CONSOLIDATED GENERAL BALANCE SHEET DECEMBER 31. 





1923. 1922. 1921. 1920. 

Assets— 3 $ $ > 
Prop. owned and oper. by 

the several companies - _1,639,158,642 1,631,579,206 1,644,795,075 1,606,758,546 
Advanced mining royalties 26,344,365 25,579,830 24,673,016 22,821,049 
Deferred charges, future 

operations, &c 3,236,436 3,125,509 3,196,380 3,007 ,805 
Mining royalties - - 30,519,450 31,612,507 31,234,352 31,196,919 
Cash held by trustees on 

account of bond sinking 

funds (in 1922, $159, 

222,000 par value of re- 

deemed bonds held by 

trustees not treated as 

an asset) - 2,950,752 1,233,298 1,407,010 1,208,653 
Inv. outside re al estate & 

other property owned - - 13,379,235 13,731,332 14,172,688 14,059,825 
Depr. & insur. fund assets 

& purch. bonds avail 

able for future bond 

sink. fund eum ts. 106,816,362 108,347,461 34,006 ,247 38,393,240 
Inventories 270,757,954 220,707,251 241,504,370 258,363,497 
Accounts receivabie 95,799,459 87 ,230,932 63,643,028 138,724,743 
Kills receivable 5,685,946 6,978,010 7,586,968 10,687 ,974 
Agents’ balances_- 1.728.459 1,475,433 1,452,967 1,750,563 
Sundry marketable secur} 

ties (incl. U. S. Liberty 

bonds & treasury ctfs.) 64,086,482 59,605,056 131,462,691 150,350,617 
Time bank deposits and * 

secured demand loans 7,037,543 9,505,739 6,924,463 869,807 
Due from U.S. RR.Adm AE aan OE eee Oe 17,962,307 
Cash 143,499,628 126, 700,132 116,856,843 123,660,955 
Cc ontingent fund & misc 9,881,987 13,241,518 16,189,212 10,730,461 

Total assets - 2, 420,8 882, 704 2,340,653,216 2,339, 105,310 2,430,546,962 

Liabilities 
Common stock -. 508,302,500 508,302,500 508,302,500 508,302,500 
Preferred stock.....-..-- 360,281,100 360,281,100 360,281,100 360,281,100 
Bonds held by public 527,159,730 539,582,061 540,706,561 654,828,231 
Stock sub. cos. not held 

by U. 8. Steel Corp. 

(par value) - 306,142 403,243 405,643 421,442 
Non-int. bearing. notes of 

subsidiary companies. 30,519,450 31,612,507 31,234,352 31,196,919 
Mtges. of subsidiary cos cae 158, 158,207 P 
Purchase money obligat’ns 

Sa COE. ceasdius a> a es 10,000 37,768 
Mining royalty notes-. -- ptesbcnie  eebbakenas  “Sannneuttes 127,282 
Current accounts payable 

and pay-rolls_-__..---- 69,231,509 52,481,184 39,694,094 73,541,862 
Accr. taxes not due (incl. 

reserves for Fed'l taxes) 45,191,463 26,077,843 24,446,945 63,063,930 
Accrued interest and un- 

presented coupons, &c. 7,779,841 7,535,857 7,448,816 7,480,702 
Preferred stock dividend - 6,304,919 6,304,919 6,304,919 6,304,919 
Common stock dividend 8,895,294 6,353,781 6,353,781 6,353,781 
Appr. for add’ns & constr. 180,898,914 140,898,914 140,898,914 140,898,914 
Insurance funds - - - - - .. 31,053,860 28,184,229 26,580,280 22,310,268 
Contingent, mise. & other 

reserve funds...______ 132,206,761 133,337,457 137,352,240 131,742,049 
Undiv. surp. of U.8. Steel 

Corp. & subsidiary cos. 512,751,220 499,139,415 508.926,958 523,454,891 

Total liabilities_-.--.-.-.- 2,420,882,704 2,340,653,216 2,339,105,310 2,430,546,960 


Note.—That part of the surplus of subsidiary companies representing profits 
accrued on sales of materials and produets to other subsidiary companies and on 
hand in latters’ inventories is in the above balance sheets deducted from the amount 
of inventories included under current assete.—V. 118, p. 1281. 
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General Motors Corporation. 
(Report for Fiscal Year ended Dec. 31 1923.) 

The joint remarks of Chairman Pierre 8. du Pont and 
President Alfred P. Sloan, Jr., together with a comparative 
income account and balance sheet, and other tables, will be 
found under “Reports and Documents” on subsequent pages. 
The report also contains the balance sheet of General Motors 
Acceptance Corporation as of Dec. 31 1923.—V. 118, p. 1399. 


Western Union Telegraph Co., Inc. 
(Report for Fiscal Year Ended Dec. 31 1923.) 

The remarks of President Newcomb Carlton, together 
with income account and comparative balance sheet, will be 
found under ‘‘Reports and Documents” on a subsequent 

age. 

COMPARA TIVE INCOME & SURPLUS ACCOUNT FOR CAL. YEARS. 
1923. 1922. 1921. 1920. 


z 3 $ 
Gross oper. revenues 111,733,560 105,447,748 104,155,113 119,991,825 


Oper. exp. (incl. repairs, 
res. for deprec., rent 
for lease of plants, 

















taxes, &c.)_- . 97,712,714 91,651,275 93,959,084 106,838,713 
14,020,846 13.796,.473 10,196,029 13,153,112 
Income from divs. & int. 1,894,910 1 668.557 1,072,962 1,481,860 
15,915,756 15,465,030 11,268,992 14,634,972 
Deprec. of securities _ __ ae La.» i alae A a 517.400 
Appropriated for ocean 
cable development... 2,009,000 2,000,000 . . . = = 
Interest on bonds___... 2,306,850 2,306,850 1,635,183 1,331,850 
Balance, surplus__-.--- 11,608,906 11,158,180 9,633,808 12,785,722 
Previous surplus-_-_-_-__- 46,854,538 43,063.693 40,685,211 34,715,470 
E Nea a 58,463,444 54,221,873 50,319,019 47,501,19% 
educt— 
Divs. paid and declared. 6,982,797 6,982,694 6,982,623 6,982,539 
Adjust. of surp. (net)... Cr.334,060 Deb.384,641 Deb.272,704 Cr.166,557 


Profit & loss surplus... 51,814,706 46,854,538 43,063,693 40,685,211 


—V. 118, p. 321 
Owens Bottle Co., Toledo, Ohio. 


(Report for Year Ended Dec. 31 1923.) 
INCOME ACCOUNT YEARS ENDED DECEMEER 31. 








1923. 1922. 1921. 1920. 

Mfg. profit & royalties_. $5,064,738 $4,644,031 $1,938,490 $6,469,104 
Pes dé cewokeas 1,037,236 1,576,609 1,356,073 1,319,698 
Total income_-_-_-___-- $6.101,974 $6,220,640 $3,294,563 $7,788,802 
Pepences. &c.,charges_. 2,161.411 1,989,978 1,802,467 2,143,198 
eral taxes & conting- 380,000 675,800 123,000 1,423,400 
eee $3.560.563 $3,554,862 $1,369,096 $4,222,205 

Preferred divs. (7% ‘ i : ; 66 


Jones. Se 637 ,760 656.395 568,07 
Common dividends- -(12)x1,983,190 (8)1,323,158 (9)1,326,794( 12)1289,207 
Balance, surplus- .- -.- $947.667 $1,593,945 def$614,093 $2,264,928 
Profit & loss surplus... $5,970,391 $4,923,282 $4,548,639 $9,941,025 


x Approximate; inserted by Editor. 
A stock dividend of 50% ($5,536.582) was paid on Common stock in 
1921 and a 5% ($525,925) stock dividend on Common in 1920. 


CONSOLIDATED BALANCE SHEET DEC. 31. 














1923. 1922. 1923. 1922. 
Assets— $ $ Ltabilities— $s $ 
Land, bidgs., &c., Pref.7% cum. stk. 8,822,600 9,053,500 
less deprecia’n._11,415,832 9,893,186|Common stock-_--16,512,750 16,531,200 
Gas prop., p i" Interest of minor- 
Sadana &awes 3,197,467 1,617,942 ity stockholders 
Pat. rights, good- in sub. cos-_---- 984 930 
a 3,677,371 4,093,515] Acc’ts payable, not 
Cash & Govt. sec. 2,145,064 4,965,790 | 1,034,040 753,332 
Govt. obligations. 2,150,815 1,616,223|Customers’ credit 
Notes, accept’s & bal. & advance 
accounts receiv. 1,764,368 1,488,297 payments--_..--. 475,725 625,994 
Merch. inventory. 6,337,317 5,239,951 | Accrued taxes,&c. 155,294 137,107 
Due fr. control.cos. 37,714 183,926 | Res’ve for repairs, 
Inv. in contr. cos. 1,874,456 1,759,350 Federal taxes & 
Inv. in licensed & contingencies... 3,970,081 3,109,353 
other companies 2,778,799 2,652,149|Surplus_.._.__.-- 5,970,391 4,923,282 
Notes rec. for stk. 
soldtoempl.,sec. 579,563 751,132 
Other assets______ 811,750 743,389 
Prepaid expenses, 
supplies, &c_... 171,349 129,8481 Total(each side) 36,941,865 35,134,698 


—V. 118, p. 1279. 


Pittsburgh & Lake Erie RR. 


(Preliminary Report—Year Ended Dec. 31 1923.) 
SUMMARY OF FINAN€IAL OPERATIONS CALENDAR YEARS. 
1922. 


Michigan Central RR. 
(Preliminary Report—Year Ended Dec. 31 1923.) 
SUMMARY OF OPERATIONS CALENDAR YEARS. 





Miles eperated_-_-__._.____..- 
Railway operating revenues. _-_- 
Railway operating expenses- _-. 


Net rev. from railway oper-- 
Percentage of expenses to revs- - 
Railway tax accruals__---_--_---- 
Uncollectible railway revenues. 


Railway operating income--.- 
Equipment rents, net credit. __ - 
Joint facility rents, net debit _-_-_ 


Net railway operating income 
Non-Operating Income— 
Income from lease of road _ --- - - 
Miscellaneous rent income-.- -- 
Dividend income---__-___.___-- 
Income from funded securities. _ 
Income from unfunded securities 
i DOOMNNNG. C8 cc cade win 
Miscellaneous income-_-_---_---- 
Gross income 
Deductions— 
Rents for leased roads_________ 
Miscellaneous rents__________- 
Miscellaneous tax accruals 
Interest on funded debt ____-___ 
Interest on unfunded debt _-__-_ 
Amort. of disc. on funded debt_ 
Maint. of invest. organization__ 
Income transf. to other cos__-_-_ 
Miscellaneous income charges_- 





Surplus carried to P. & L____ 
—V. 117, p. 1993. 


1923. 
234.31 
$44 666,690 
30,677 899 


231.21 
$29,570,983 
25,080,013 


Increase. 
3.10 
$15,095,707 
5,597 ,886 





$13,988,791 
(68.68) 
$2,753,881 
1.261 


$4,490,970 
(84.81) 
$1,096 446 
1,658 


$9,497,821 
dec.(16.13) 
$1,657,435 

dec .397 


























1923. 1922. Inc. +orDec.— 

SS EEE ST 1 862.67 862.06 +.61 
Railway operating revenues__._. $94,798,004 $83,426,407 +$311,371,635 
Railway operating expenses.... 67,639,532 59,576,357 +8,063,175 

Net rev. from railway oper_. $27,158.510 $23,850,050 +$3,308,460 
Percentage of expenses to revs_- (71.35) (71.41) —(.06 
Railway tax accruals__...___-- $5,615,543 $4,571,702 +$1,043,841 
Uncollectible railway revenues-_ Cr .24,700 13,498 —38,198 

Railway operating income... $21.567.667 $19,264,850 +$2,302,817 
Equipment rents, net debit_.__. $1,619,002 $716,353 +$902,649 
Joint facility rents, net debit_-- 560,489 482 387 +78,101 

Net railway operating income $19,388,175 $18,066,109 +$1,322,066 
Miscellaneous revenues__..... Cr.$374,814 Cr.$320,796 +$54,019 
Miscell. expenses and taxes_._.. Dr.310,004 Dr 179.713 +130,291 

Total operating income ---- $19,452,985 $18,207,191 +$1,245,794 

Non-Operating Income— 
Income from lease of road _- - - - ee ee —$75,087 
Miscellaneous rent income -_ _ - 163,125 $360 963 —197 ,837 
Miscell. non-oper. phys. prop'ty 71,961 4,515 +67 446 
Dividend income_________--_-- 598,955 498,877 +100,078 
Income from funded securities 

“eS eae 143,475 110,566 +32,909 
Income from unfunded securities 

and accounte_...........-..- 552,454 279,964 


+272,490 
deb .156 856 — 54,247 


Miscellaneous income -------- deb .102 ,609 











Gross income__...._..-.--- $20,751,012 $19,359,468 +$1,391,544 
Deductions— 
Rent for leased roads_______-_- $2,736,451 $2,736,021 +$430 
Miscellaneous rents. _________- 4,257 2.700 +1,557 
Miscellaneous tax accruals_-_-- 15,104 14,015 +1,089 
Interest on funded debt _____-- 3,201,121 3,320,967 —119,846 
Interest on unfunded debt_-_--- 440,06 408 ,136 +31,926 
Amort. of disc. on funded debt_ 155,565 104,754 +50,811 
Maint. of invest. organization _- 1,782 1,633 +149 
Miscellaneous income charges - - 20,222 Cr .47 ,031 —67 ,253 
ee $14,176,448 $12,818,271 $+1,358,177 
Dividends declared__-_-___-__(20%)€3.747.280(14)$2,623,096 +$1,124,184 
Surplus carried to P. & L..-- $10,429,168 $10,195,175 + $233,993 


—V.117, p. 2653. 


Cleveland Cincinnati Chicago & St. Louis Ry. 
(Preliminary Report—Year Ended Dec. 31 1923.) 
SUMMARY OF OPERATIONS CALENDAR YEARS. 





1923. 1922. Inc.+ Dec.— 

Miles operated__......._.___- 2,407.90 2,409.43 —1.53 

Railway operating revenues.... $94,941,444 $84,665,690 +$10,275,754 

Railway operating expenses... 72,114,741 64,858,314 +7,256,427 

Net rev. from railway oper_. $22,826.703 $19,807.377 +$3,019,327 
Percentage of expenses to revs__ (75.96) (76.61 —(.6! 
Railway tax accruals.._...._.- $5,124,227 $4,226,815 +$897,41 

Uncollectible railway revenues- 13,206 10,963 +2,243 

















Railway operating income___- $17,689,270 $15,569,599 +$2,119,671 
Equipment rents, net debit__-_-_ $269 866 $1,230,729 — 863 
Joint facility rents, net debit___ 727 503 591,641 +135 ,862 

Net railway operating income $16,691.901 $13,747,229. +$2,944,672 
Miscellaneous revenues____-__- Cr .$29,.513 Cr .$27 955 +$1,5! 
Miscellaneous expenses & taxes. Dr .22,175 Dr 19,703 f 

Total operating income- -_--_- $16,699,239 $13,755,480 +$2,943,759 

Non-Operating Income— 

Income from lease of road____- $220,769 $321,843 —$101,074 
Miscellaneous rent income__-_--_- 168,616 223 894 —55,278 
Miscell. non-oper. phys. prop'ty 196,433 194 ,042 +2,390 
Dividend income____-_._______ 484 554 74,106 +410,448 
Income from funded securities _-_ 403,758 447,176 —43,419 
Income from unfunded securities 

and accounts.............. 319,702 397 ,032 —77 330 
Release of prem. on fund. debt- 1,100 1,165 —hi5 
Miscellaneous income_________ 805,429 deb .26 328 +831,758 

ae $19,299,598 $15,388,410 +$3,911,188 

Deductions— 

Rent for leased roads_________ $134,458 $110,990 +$23,468 
Miscellaneous rents__..___.__- 262.779 271,664 —8 ,884 
Miscellaneous tax accruals__-_-_-_ 18,303 15,208 +3,095 
Separately oper. properties—loss 39 86 65.317 —25,443 
Interest on funded debt______- 729.744 6,400 595 +329,149 
Interest on unfunded debt__-_-_- 267.813 807 865 —540,0 
Amort. of disc. on funded debt_ 206,551 158 ,982 +47 ,569 
Maint. of invest. organization _-_ 311 51 +260 
Miscellaneous income charges - - 22,417 28,908 —6 492 
| eee $11.617.354 $7,528,837 +$4,088,518 
Divs. on pref. stock (5%)-__._- $499,925 Res yae2 
Divs. on common stock ______- (4%)1,881,148 (5)2,351,435 —$470 287 
I a 41,169 39,175 +51, 
Investment in physical prop’ty. --.-.-.--- 55,899 —55, 





Surplus carried to P. & L.__- $4,582,4039 +$4,612,709 


—vV. 118, p. 1391, 793. 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


$9,195,112 











$11,233,649 $3,392,865 $7.840,784 followin rs i i i i 
Ai -gee tg «= $3-208.885 = 87 -040.708 | The : ing news in brief form touches the high points 
162'249 79758 82'499 | in the railroad —, electric railway world pone weck 
= o>] | just past, together with a summary of the items of greatest 
4 ¢ . ° . P . . 
$15,574,595 = $5,279,742 $10,294,852 interest which were published in full details in last_week’s 
$73.908 -thiheamianse $73,908 | “‘Chronicle”’ eithr under ‘Editorial Comment” or ‘‘Current 
oon ane $34,141 112-239 | Events and Discussions.” 
340,639 297 551 43,088 Further Wage Settlements.—Lehigh Valley RR. signs agreement on basis 
of N. Y. Central giving 5% increase to engineers and firemen. New York 
448,958 384.568 64,390 | ‘“Times’’ March 22. - Sano 
10,475 deb.99 556 110,031 Possible Strike on Scranton (Pa.) Railway.—Employees voted to strike 
—_—— April 1 if 17c. per hour wage increase demand is refused, Change in working 
$16,794,617 $6,018,304 $10,776,313 | conditions is also asked. New York News Bureau March 27. 
I.C.C. Suspends New Haven RR. Rate Increase.—Operation of commuta- 
$854,822 $779,7 $75,063 | tion rates averaging 40% higher to go into effect April 4 has been suspended 
8,444 3,47 4,968 pooms hearings called for April 7 when road will attempt to justify such 
2,138 1,751 387 | increase. ‘‘Wall Street Journal’ March 26, p. 10. 
577 ,966 519,589 58,376 Bill to Give Power to Port of New York Authority Bitterly Opposed byjTwelve 
130,115 119,311 10,804 | Carriers.—Railroads objection to (1) bail penalty for refusal to submit 
26,791 20,314 6,478 | information deemed proper by the courts, (2) judicial powers ceded the 
487 32 163 | P. A. when like powers were already ceded the (N. Y. State) Public Service 
2,018,318 80,505 1,937,813 | Commission and the (Federal) Inter-State Commerce Commission, (3) 
5,429 161,262 dec.155,832 | provision that the P. A. might order service by an owner carrier to a user 
carrier in co-ordinating traffic at New York. Lal 4 
$13,170,106 $4,332,011 $8,838,095 The Port Authority contended that inasmuch as the States of New Jersey 
3,598,560 Dineen. ° vende oc> and «= 5% had spent L pe tved y an attempt go a ~y C service at the 
port, the P. A. ought to gran wer eno to e minori 
$9,571,546 $733,451 $8,883,095 H the carriers, who are now successfully blocking the etfonts of the PA 





into line with the majority who have agreed to co-operate. ae 
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Hearings before the (N. Y.) Assembly Judiciary Committee took place 
in Albany on March 26. New York “Times’’ March 27, p. 21. “i 

Authorized Statistics.—The following is authorized by the Car Service 
Division of the American Railway Association: 

ipment Orders.—The railroads on March 1 had 45,074 freight cars on 
gee. an increase of 19,684 cars compared with the number on order on 
eb. 1. Freight cars on order on March 1 included box cars totaling 
16,994; coal cars, 15,632, and refrigerator cars, 7.502. During the month 
of February 11.537 freight cars were placed in service, making a total 
of 27,729 installed during the first two months this year. Box cars in- 
stalled during the month of February numbered 5.270; coal cars, 4,841, 
and refrigerator cars, 287. The railroads also had on order on March 1 
457 locomotives compared with 439 on Feb. 1. Locomotives installed 
in service during the month of February totaled 214, making a total of 
485 installed during January and February. These figures include new, 
rebult and leased equipment. 

Car Surplus.—Class I railroads on March 14 had 175.002 surplus freight 
cars in good repair and immediately available for service if necessary. An 
increase of 30,576 cars over the number reported on March 7. Surplus coal 
cars in good repair totaled 88,479, an increase of 24.364 within a week, 
while there also was an increase of 5.907 in the number of surplus box cars, 
which brought the total for that class of equipment on March 14 to 59.485. 
Surplus stock cars totaled 15,750, an increase since March 7 of 488, while 
= refrigerator cars totaled 7,042, a decrease of 143 within the same 


Car Shortage.—The reported car shortage on March 14 amounted only to 
cars, a decrease within a week of 1,397 cars. 
Matters Covered in ‘Chronicle’ March 22.—(a) Continued record loading 
for the season of railroad revenue freight, p. 1328. 
(b) Inter-State Commerce Commission's order directing sale of bonds of 
Chicago Union Station Co. through competitive bids, p. 1345. 


Alabama Northern Ry.—Receivership.— 
R. L. Schuessler, Treas., has been appointed receiver on the petition of 


the Southern Iron & Equipment Co. of Atlanta, Ga. The company 
operates between Pyriton and Ashland, Ga., 7 miles. 


Birmingham Ry., Light & Power Co.—Bonds.— 

Plans, it is stated, are under way for offering about $8,000,000 Refunding 
6% bonds. Harris. Forbes & Co. are reported to have underwritten the 
issue. The company is under the direct supervision of the Electric 
Bond & Share Corp. 

The holders of certificates of deposit for Ref. & Ext. Mtge. 6% bonds, 
deposited under deposit agreement of Sept. 24 1923, should present their 
certificates for payment on or after March 20 1924, as they have been 
called for payment on that date.—V. 118, p. 1266, 1011. 


Boston & Maine RR.—Contest for Prozies.— 

The stockholders’ protective association has sent a circular letter to the 
stockholders stating: ‘‘Some confusion has arisen by reason of the fact that 
you are in receipt of requests for proxies from three sources, the manage- 
ment, trustees of so-called voting trust, and from this association. The 
vital issue is New Haven control. The trustees of voting trust include 
Baylies and Liggett in their list of directors. Baylies and Liggett are the 
picked sentinels of the New Haven. which that company is attempting to 
place upon our board. We shall challenge the legal right of the New Haven 
to vote any of its Boston & Maine stock at the coming annual meeting.’’— 
V. 118, p. 1391, 1266. 


Calumet & South Chicago Ry. Co.—Earnings.— 
Yrs. end. 


*Int.on Other Total Bond Dividends Balance, 

Jan. 31. Capital. Income. Income. Interest. Paid. Surplus. 
1923-24 __ .$572.579 $196 $572,775 $302,120  _......-- $270,655 
1922-23_.. 571,558 def2,042 569.516 307,409 (1%)100,000 162.107 
1921-22... 570,812 def4.101 566.711 317,299 (1%)175,000 74,411 
1920-21_-. 568,912 def241 568,671 316.904 (2%)225,000 26,768 


* Representing company’s proportion of 40% of Chicago Surface Lines’ 
—. a y  vapamemeee to unification ordinance effective Feb. 1 1914. 
—Vv. ; ‘ 


Central Indiana Ry.—WNo Foreclosure.— 

It is understood that the Cleveland Cincinnati Chicago & St. Louis RR. 
and the Pennsylvania RR. will take over the above road for operation as 
of April 1 next. The road was to be sold at foreclosure sale on March 17 
last but representatives of the Central Union Trust Co., New York, trustee, 
under the mortgage, appeared in Court March 14 and stated that the decree 
of foreclosure had been satisfied, and asked the Court to enter an order 
returning the road to its former managers for operation. The road has 
been operated by William P. Herod, as receiver. 

Judge A. B. Anderson directed that proper entry be made in each county 
of a ~ 7 where the mortgage has been recorded to show that it has been 
sat ‘ 

The road was formerly operated jointly by the Pennsylvania RR. and 
the “Big Four.'’ This was done at a loss and the ‘Big Four"’ tried to aban- 
don its interest in the property but was not permitted to do so by the 
1.-S. C. Commission.—V. 117,p. 2888. 


Chesapeake & Ohio Ry.—Buys Branch—Bonds Auth.— 
The purchase of the Long Fork branch of the Baltimore & Ohio RR. and 
the Millers Creek line, both connecting with the Big Sandy division of the 
Chesapeake & Ohio Ry., has been announced. Both lines tap some of 
the highest coal fields of Kentucky. The Long Fork line is about 25 miles 
long and in its operation the Baltimore & Ohio was obliged to make use of 
the Chesapeake & Ohio's tracks from Martin to its own main line. The 
Millers Creek road is little more than 4 miles in length, but it opened into 
fields which on account of their geographical location were regarded as 
aeenmang $0 Chesapeake & Ohio territory. The purchase price was not 
made public. 
ct. C. Commission on March 19 authorized the company (1) to 
sell $142,000 1st Consol. Mtge. 5% 50-Year Gold bonds at any time, 
but not later than Jan. 1 1925, at not less than 96 and int., and (2) to 
pledge and repledge all or any part of the bonds from time to time, until 
otherwise ordered, as collateral security for certain notes which may be 
issued .-——V. 117, p. 2768, 1555. 


Chicago Great Western RR.—Bonds Authorized.— 
The 1.-S. C. Commission on March 17 authorized the company to 
rocure authentication and delivery to it by the trustee of not exceeding 
.000 Ist Mtge. bonds, said bonds to be held by it until further order 
of the Commission.—V. 118, p. 793. 


Chicago & Illinois Western RR.—New_Interests.— 
The Commonwealth Edison Co. and the Peoples Gas Light & Coke Co. 
af Chicago have arranged to purchase this road, which operates about 12 
of road on the outskirts of the city. The purchase, it is said. was 
e for the purpose of assuring an adequate coal poy | to these utilities. 
The purchasers, it is understood, will pay $204.500 cas for the outstanding 
stock, $516,000 for demand notes having a face value of $650,000 and will 
assume $959,000 Gen. Mtge. 6% bonds, due in 1947. heretofore guaranteed 
by Dolese & Shephard Co. Application is now before the Illinois Com- 

merce Commission.—V. 114, p. 1764. 


€hicago Rock Island & Pacific Ry.—Bonds.— 

The I.-S. ©. Commission on March 15 authorized the company to issue 
(1) $1,000.000 Gen. Mtge. Gold bonds; said bonds to be delivered to the 
trustee under the first and refunding mortgage: and (2) $1,000.000 of Ist & 
Ref. Mtge. Gold bonds; said bonds to be pledged and repledged from 
time to time. until otnerwise ordered, as collateral security for any note 
or notes which may be issued, without authorization therefor having first 
been obtained from the Commission.—V. 118, p. 84, 1129. 


rae . _—N ; ae 
bs ae go hp tera the late Judge 
Rufus B. Smith.—V. 118, p. 1011. 

Cleveland Union Terminals Co.—Guaranteed Bonds 
Sold.—J. P. Morgan & Co., First National Bank and Na- 
tional City Co. have cold at 97 and int., to yield about 
5.15%, $10,000,000 Ist Mtge. 5% Sinking Fund Gold bonds, 
Series B. Unconditionally guaranteed aig and interest, 
joey and severally, hy endorsement, by New York Central 


R., Cleveland Cincinnati Chicago & St. Louis Ry. and 





New York Chicago & St. Louis RR. Dated April 1 1923. 
Due April 1 1973 (see description in V. 117, p. 207, and adver- 
tising pages above). 


Company was organized to construct in the center of Cleveland a new 
union passenger station and terminal facilities, made necessary by the con- 
tinuous growth in the great volume of railroad traffic moving to, from and 
through that city. The station will be used by the railroad companies 
named above; these companies have entered into an operating agreement 
with the Terminals Company under which they are obligated to pay to the 
Terminals Co., each in proportion to its use, sums covering in the aggre- 
gate all operating expenses, taxes, interest and sinking fund charges of the 
Terminals Co., but with the reserved right in the Terminals Co. to admit 
other railroads to the use of the terminal pro y, as tenants, upon terms 
and conditions to be agreed upon and approved by the railroad companies. 

Sinking Fund.—Series B bonds are to be redeemable by means of semi- 
annual sinking fund payments to a trustee, beginning June 1 1928, in 
amounts sufficient, when added to the interest on bonds in the sinking fund, 
to redeem at 105 and int. all of the Series B bonds by maturity. inking 
fund moneys are to be applied to the purchase of Series B ponds if obtain- 
able at not exceeding 105 and int., otherwise to semi-annual redemption by 
lot at 105 and int., the first date for redemption by lot being Oct. 1 1928. 


Authorization .—Issuance has been authorized by the I.-S. C. Commission 
and by the Ohio P. U. Commission. 


Listing—Balance Sheet.— 

The New York Stock Exchange has authorized the listing of $12,000,000 
Series ‘‘A’’ lst Mtge. 544% Sinking Fund gold bonds, due April 1 1972, 
and of $5,000,000 Series ‘‘B’’ Ist Mtge. 5% Sinking Fund gold bonds, 
due April 1 1973. 

As the company is engaged in the acquisition of the necessary land and 
the construction of its passenger station and facilities, and is not at present 
an operating company, and has no income other than the proceeds of the 
sale of bonds, and rentals from the temporary occupation of portions of 
its property, no income account is furnished. 


General Balance Sheet Dec. 31 1923. 
Assets. 


Liabilittes . 
Invest. in road & equipment_$15,885,774 | Capital stock___.......___- $10,000 
Current assets............. 689,402 | Long term debt_........_.. 17, ,000 
Deferred assets__......_... 25| Current liabilities........_- 288,921 
Unadjusted debits._.__._._- 965,507 | Interest matured unpaid___- 14,28: 
| Carers interest accrued - 227,500 
Sk CEP ANE, “Deca cocscnecctencect $17,540,709 
—V. 117, p. 1346. : 


Colorado Wyoming & Eastern RR.— Sale.— 
The sale of this road, which was to have taken place on March 4, has been 


stponed until April 2 by order of the U. 8. District Court at Cheyenne, 
yo.—V. 118. p. 84. 


Cuba Northern Railwa s.— Equipment Trusts Sold.— 
The issue of $1,680,000 6'4% Equipment Trust certificates offered by 
the National City Co. has all msold. See offering in V. 118, p. 1392. 


Detroit United Ry.— Decision.— 

The Michigan State Supreme Court has affirmed the decision of Circuit 
Judge Joseph A. Moynihan allocating bonds of the old Detroit United Ry. 
to the city lines and to the interurban lines of the present Detroit United Ry. 

The total of bond issues held by the Guaranty Trust Co., New York, 
against the old Detroit United Ry. system is $20,000,000. Of this amount, 
the bonds against the city, under the decision totals $15,850,000, and those 
allocated to the Detroit United Ry. interurban system amounts to $4,455,- 

Most of the bonds mature in 1932.—V. 118, p. 1392. 


East Penn Electric Co.—Zarnings.— 
Calendar Operating Oper. Exp., Interest Other Replace. & Net 


Years— Revenue. Tazr.&Rent.on Bonds. Deduc's. Renew.Res. Income. 
EST: 1,745,971 1,216,373 260,794 27,749 76,250 164,805 
Sale 2,074,361 .397,.880 263,625 29,477 207,788 175,592 
eee 2,446,203 1,517,929 267,187 32,491 225,250 403,346 
| aes 2,414,320 1,491,161 270,595 17,208 235,365 399,991 
192: "seers “saa 988 1,775,812 295,855 23,270 245,568 603,482 

. » Pp. 20 ° 


Gainesville (Ga.) Ry.—To Issue Bonds, &c.— Acquisition. 
The Georgia P. 8. Commission has authorized the company to issue $100,- 
000 bonds and $15,000 additional capital stock, follow ng the recent pur- 


chase by it of the railway properties in Gainesville, Ga., from the Georgia 
Ry. & Power Co. 


Gardner-Templeton Street Ry.—New Company.— 
See Northern Massachusetts Street Ry. below. 


Georgia & Florida Ry.—Receivers’ Certificates.— 

The receivers have asked the [.-S. C. Commission for authority to issue 
and sell $1,600,000 8% certificates of indebtedness. The certificates will 
be sold at par and the proceeds used to retire a like amount of outstanding 
certificates.—V. 117, p. 2212. 


Georgia Ry. & Power Co.—Sale of Gainesville Ry. Prop. 
See Gainesville Railway above.—V. 118, p. 1259. 


Grand Rapids (Mich.) Ry.—Fares Increased.— 
The company on Feb. 1 last increased ticket fares from 7 tickets for 50 
cents to 6 tickets for 50 cents. Cash faresremain at 10 cents.—V.117, p.1017. 


Gulf Mobile & Northern RR.—Dividend Increased.— 

The directors have declared a dividend of 14% (not 1%, as previously 
reported) on the Pref. stock (voting trust certificates) payable May 15 to 
holders of record May 1. An initial dividend of 1% was paid on the Pref. 
stock on Nov. 15 last, anda likeamount on Feb. 15 last.—V. 118, p. 1392. 


Hestonville Mantua & Fairmount Passenger RR.—To 
Extend Bonds.— 


The stockholders will vote March 24 on granting authority to the officers 
and directors to arrange for the extension of an issue of $1,250,000 Consolli- 
Sues Peerrenee bonds for a period of 10 years from May 1 1924.—V. 108, 
p. 784. 


Hornell (N. Y.) Traction Co.—Trolley Line May Go.— 
The company has decided not to keep the line in operation more than 
two months longer. In the meantime, a plan is to be submitted to the 
stockholders to seli the equipment and put in ga a fleet of buses 
under a franchise from the city. ‘Electric Ry. Journal.”—V. 111, p. 294 
Illinois Power Co., Springfield, 11l.—Earns. Cal. Years. 
Gross Earnings— 1923. 1922. 1921 1920 











|S li $749.240  $668.316 $782.536 $771,669 
a i a ae 711.270 735,64 784.642 55,562 
An oy Rega Saletaed 523/159 521,577 485.205 404.479 
pal aka 282'690 272'273 261,318 245,885 

0 eee Poe $2,266,358 $2,197,812 $2,313,701 $2,177,595 
Oper. expenses & taxes... 1,602,691 1,580,642 1,593,050 1,627,951 

Gross income. - - - - - - - $663 667 $617,170 $720,651 $549,644 
Int., &c., fixed charges. 357.262 342/304 295.662 272:241 
Divs. on pref. stock - - - - 154,994 133,750 *90,000 

el | Uae $151,411 $141,116 $334,989 $187,403 


*Div. on Pref. stock of Springfield Gas & Electric Co., a predecessor co. 
Operating Statistics for Calendar Years. 


Electric Sales in Gas Salesin Steam Salesin Rev. Pass. 
Kilowatt Hrs. Cubic Feet. 1,000 Lbs. Carried. 

a 14,757 ,069 298,813,100 494 805.0 11,050,058 

ED el, aie dp bien 17,897,441 338,056,800 539,891.6 12,349,615 

er 18,077,016 345,091,100 473 815.3 12,165,400 

aa 19,548,266 367, ,000 509,482.08 11,431,799 

ES ary 23, ,546 381,020,800 5§11,545.1 11,150,971 
—V. 116, p. 1275. 
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Indiana Columbus & Eastern Traction Co.— Sale. 

Default having heen made by the company in the payment of principal 
and interest of its Gen. & Ref. Mtge. 5% 20-Year Gold bonds dated May 1! 
1906, maturing May 1 1926. the Penn. Co. for Ins. on Lives & Granting 
Annuities, Phila.. trustee, will sell at public auctioa at the Cincinnati Stock 
Exchange, First Nat. Bank Bldg., Cincinnati, $1,000,000 Ist Mtge. 5° 
20-Year Sinking Fund Gold bonds of the Columbus London & Sprinef‘eld 
Ry. dated Oct. 1 1990, due Oct. 1 1920, with the overdue interest thereon 
from Oct. 1 1920.—V. 116. p. 1992. 


International-Great Northern RR.—Bonds Offered.— 
The National City Co. of New York and the Brotherhood of 
Locomotive Engineers Co-operative National Bank of Cleve- 
land, O., are jointly offering $3,500,000 Ist Mtge. 30-Year 
6% gold bonds, Series ‘‘A,”’ at 95%, to yield about 6.35%. 
The bonds, part of an issue dated July 1 1922 and due 
July 1 1952, were purchased from Speyer & Co. and J. & W. 
Seligman & Co. This offering does not involve any new 
financing by the railroad company or any increase in the 
amount of bonds outstanding, but represents a block of 
bonds owned by the bankers. 


Graham Adams, who is supervising the investment and bond distributing | 
activities for the affiliated labor banks, is representing in New York the 
Brotherhood of Locomotive Engineers Co-operative National Bank of 
Cleveland in the joint offering. 

It was pointed out as significant that the largest bank in the country, 
representing the biggest aggregation of commercial, industrial and financial 
interests in the United States, is willing to hold out its hand and join 
forces with laber in a constructive attempt to create more harmonious | 
relationships between the two elements. 


To P 
o Pay Interest. 

resident T A. Hamilton announces “hat the company will pav to holders 
of Adjustment Morteage 6°? Gold oonds, series *‘A,”’ on .ipril 1 next an 
installment of 4°%, interest for the vear ended Dee. 31 1922 Payment of 
such interest will be made at the Irving Bank-Columbia Trust Co. upon 
presentation and surrender of the proper coupons for such interest and 
appropriate ownership certificates.—-V. 118, p. 1135. 1012. 


International Rys. of Central America.— Americans 
Acquire Control—New Financing Expected.— 

Control of the road, it is understood, has been acquired by_ an American 
group of bankers and business men fron British interests. The construc- 
tion of 100 miles of new road from Zacapa to Santa Ana, Guatemala, and 
the gradual extension of the lines to connect with the properties of American 
corporations, Including the United Fruit Co., which is interested in the 
undertaking, are already under consideration, it is said. 

F. J. Lisman & Co. expect soon to offer an issue of Ist Mtge. 5% Sinking 
Fund Gold bonds of the road. ‘The capitalization of the railroad now con- 
sists of $1,000,000 5% 60-Year Gold bonds and $999,420 bonds of the same 
class, both due in 1972: $2,261,000 of Ist Mtge. 5% Central Division honds 
of 1972; $2,319,000 of Guatemala Central 6% bonds of 1931: $1,216,300 of 
6% notes due in 1927; $2,931,100 of 6% notes due in 1936; $30,000 ,000 of 
Common stock and $10,000,000 of 5% Preferred stock. According to the 
bankers, the corporation's outstanding mortgage bonds per mile of main 
line amount to $17,500.—V. 118, p. 664. 


Kansas City Mexico & Orient RR.— Sale.— 

This road was sold at public auction at Wichita, Kan., on Mar. 27 to 
Clifford Histed, General Attorney for the road. for $3,000,000. Only two 
bids, according to dispatches, were made, the other being $2,764,000, 
ys ag 4 E. E. Mullaney, director of the Federal Reserve Bank at Kansas 

jlty, oO. 

Upon conclusion of bidding Mr. Histed is quoted as saying: ‘‘The bid made 
was a preliminary step toward reorganization of the Orient RR. Very 
shortly a reorganization plan will be put out, in which all of the noteholders 
will be invited to participate. While it would be premature to indicate 
the details at this time, I can say the plan wi)l be a comprehensive one and 
will provide for additional capital, equipment and extension of the road. 

““‘Under the terms of the decree, the bid is subject to the acceptance of 
the Court: in the meanwhile, of course, Mr. Kemper, as receiver, will con- 
tinue in the operation and management of the property.” 

A petition in behalf of the English investors in the Orient, asking post- 

nement of the sale, was denied March 26 by Federal) Judge John C. Pol- 
ock, who ordered the sale to satisfy a Government lien for $2.500,000 with 
interest, advanced in 1923 to enable the road to continue in operation. 
The Orient road runs from Wichita. Kan., to Alpine, Tex., and the Mexican 
section runs from Falomir through Chihuahua, Sanchez and Fuerte. the 
Pacific terminal being at the port of Topolobampo. There is a gap of un- 
finished road between Alpine and Falomir and between Sanchez and 
Fuerte.—V. 118, p. 1392, 907. 


Kansas Power & Light Co.— Merger A pproved.— 
. The Kansas P. U. Commission has approved the merger and reorganiza- 
tion plans of the various McKinley public service corporations in the State. 
See also V. 118, p. 1267. 


Keokuk & Des Moines Ry.—Time Extended.—The com- 
mittee for the Ist Mtge. 5s (F. J. Lisman, Chairman) 
announces that the time for depositing the bonds has been 
extended to April 30. A large majority of the bonds have 
already been deposited. The committee in an announce- 
ment (see advertising pages) says: 

The committee hopes to be able to obtain from the receivers out of rentals 
under the existing temporary lease payment of 2°% on the face value of the 
deposited bonds as representing interest at the rate of 4% per annum for 
the 6 months ending April | 1924, but this cannot be accomplished in the 
immediate future. Meanwhile the committee will loan to such depositors 
as request it, on the security of the bonds deposited by them respectively, 
an amount equal to 2% of the face value of such bonds, by presenting their 
certificates of d sit for stamping at the Farmers’ Loan & Trust Co., 
22 William St., N. Y. City, on or after April 1 1924.—V. 118. p. 1392. 


Louisville & Nashville RR.—Listing—Earnings.— 
The New York Stock Exchange has authorized the listing of $14,000,000 
ist & Ref. Mtge. 5%, Series B bonds, due April 1 2003. 
Income Account for 11 Months Ended Nor. 30 1923. 
Railway operating revenues __.- eck ; : 











: = Pease 8 
Railway operating expenses -___ wicca Ain pts Begs 7101 ,072 ,039 
Net revenue from railway operations.___________________ $24,060 797 
Railway tax accruals_-_-_--- ae Saas! pew ewe 5,378 324 
Uncollectible railway revenues diate ick he 12,29 
Total operating income. _-_. ; ae aoe ssccsesss SR 
Total non-operating income. ______________- eee 
os mmpnnunn aA sossews Senne 
thn a ea ae a 91972'649 
Income applied to sinking funds.___ __________________-__- 101, 
EE a ee ee er a $12,642, 
—V. 118, p. 1268. _ 
Lehigh Valley RR.— Subscriptions to Certificates of Int.— 


In accordance with the terms of resolution ado y the directors on 
Feb. 6 last, stockholders who at the close of business on March 15 were 

red on the books of the company as the holders of capital stock of the 
Lehigh Valley RR. Co., either Common stock or Preferred stock or both, 
Valier entitled to subscribe to certificates of interest in the stock of Lehigh 


Warrants mailed by the trustees after Mar. 15 1924, covering the 
Railroad °, 
oO 
Mar. 15, m to the Girard Trust C 


owned or held. Unless the warrants with the subscription price be returned 
on or before June 15, the rights will be lost. 

Shareholders of the Railroad Co. who buy shares of interest in the Coal 
Co. will be obliged to dispose of either their Railroad Co. stock or their shares 
of interest in the Coal Co. stock on or before Dec. 31 1927. Until an owner 
of shares of interest files an affidavit that he is not the owner of any Lehigh 
Valley RR. stock, he shall not be entitled to receive any Coal Co. dividends. 
Dividends declared by the Coa] Co. but withheld on any shares with re- 
spect to which an affidavit has not been filed, will be accumulated without 
interest and paid to the lawful holder upon filing of such affidavit.—V. 118, 
p. 664. 


Marion (Ind.) & Bluffton Traction Co.—Acquisition.— 
The company recently acquired the property of the Linn Grove Light 
& Power Co., consisting of about 50 miles of line and city equipment. 
~V. 117, p. 2542. 

Mauch Chunk & Lehighton Transit Co.—New Officers. 

Following the retirement of Ives & Davidson, New York City, as operat- 
ing managers, a reorganization took place on March 10. A new board of 
directors was elected by the stockholders. The officers chosen are: Presi- 
dent, Verne M. Wolff: Vice-President & Gen. Mer., H. T. Ely: Treasurer, 
George H. Mayer: and Secretary, H. O. Probst.—V. 115, p. 436. 


Michigan (Electric) RR.— May Eztend Bonds.— 

Holders of the 6% 5-year bonds. due on May 1 next, according to reports 
will probably receive an offer shortly for an extension of maturity date op 
the bonds in exchange for a bonus of 25 and 25% in pre*erred stock. The 
bankers who had been considering plans for refunding the loan of $4,050,000, 
it is said, deemed it inadvisable to make a new offering under present 
conditions.—-V. 113, p. 1471 


Missouri-Kansas-Texas RR.—Lease, &c., of Roads.— 
At the annual meeting April 11 the stockholders will vote (1) on au- 
thorizing, subject to any necessary authorization hy any public authority 
having jurisdiction in the premises. the lease to Oklahoma City-Ada-Atoka 
Ry. of the line of railroad, with the appurtenances thereof, owned by the 
con pa ty and extendiag from Atoka to Coalgate, Okla.: (2) on authorizing 
the acquisition by purchase by the company of the property and assets, 
with the appurtenance: , of the Boonville RR. Bridge Co. and the Missouri 
Kansas & Texas Terminal! Co. of St. Louis, all or substantially all of whose 
capital stock is owaed ty the company. 

The full semi-annual interest of 244% on the 5% Adjustment Mtge. 
Gold bonds, Series ‘‘A,’’ due 1967, will be paid April 1 on presentation of 
counon No. 3 at the office of the company, 61 Broadway, N. Y. City.— 
V. 118, p. 1392. 


Muscle Shoals Birmingham & Pensacola RR.— No Sale. 
This propertv had been scheduled for sale under a tax lien on March 3 
at Pensicola, Fla., but an agreement was resched before the sale started. 
The appointment of a receiver was urged.—V. 117, p. 1992. 


National Railways of Mexico.—-/nterest Payments.— 
The international committee of bankers of Mexico in connection with the 
readjustment of debt announces that the following issues are now ready to 
be returned to depositors upon presentation and surrender of the relative 
certificates of deposit to the issuing depositaries: (1) Pan American RR. Co. 
lst Mtge. 5% Gold Bonds, due Jan. 1 1934: (2) Pan American RR. Co. 
Gen. Mtge. 5% Gold Bonds, due Jan. 1 1937; (3) Mexican Central Ry.. 
Ltd., 5% ry oe Notes, Series No. 10, dated Jan. 1 1907; (4) National Rys. 
of Mexico 6% 3-Months Secured Gold Notes dated Dec. 1 1913: (5) National 
Railways of Mexico 6% Secured Gold Noets, Series ‘‘C,’’ dated June 1 1914 
(dollars and marks). 

The cash warrants maturing up to and including Jan. 1 1924 will be paid 
upon presentation and surrender thereof at the office of any one of the 
paying agents specified. Cash warrants maturing subsequently to Jan. 1 
1924 should not be presented for payment until the committee announces 
that it has received for the current year one-half of the a fund to be 

po e? os pees Government under the terms of the plan.— 

Pp. Sil, 85. 


New York Central RR.— May Lease Virginian Ry.— 


According to reports the company is negotiating for the lease of the 
Virginian Ry.—V. 118, p. 1392. 1268. 


N. Y. & Long Island Traction Co.—Abandons Service.— 
In accordance with an order of Gen. Lincoln C. Andrews, confirmed by 
the courts, service from the Brooklyn city line at Grant Ave. to Lynbrook, 
L. I., was recently suspended. Gen. Andrews in referring to the abandon- 
nent said that the matter had been considered from every angle and that 
the operation of the line was impracticalbe and impossible under existing 
conditions.—V. 117, p. 2899. 


N. Y. New Haven & Hartford RR.—Annual Meeting.— 

At the annual meeting April 16 stockholders will ‘‘consider an’ act upon 
a proposition to issue this company’s bonds, notes or other evidences of 
indebtedness to provide funds for additions to or extensions or betterments 
of this company's property, and for refunding or otherwise discharging its 
existing obligations before, at or after the maturity thereof.’’ 

Relative to the above notice Vice-Pres. Buckland makes the following 
explanation: 

“The notice in the call for the stockholders’ meeting of a proposed issue 
of bonds. notes or other evidences of indebtedness is merely a routine notice 
issued every year, preliminary to the consideration of such votes as may be 
offered covering the financing of additions and betterments, including 
equipment trusts and maturing indebtedness during the current year, and 
so comply with the requirements of law, which make necessary a stockhold- 
ers’ vote for issuance of any obligations maturing in more than one year 
from date. 

‘‘Last vear the stockholders voted in substance to authorize the company 
to issue its obligations for an amount not exceeding $5,000,000 for addi- 
tions and betterments, and for whatever additional sum might be needed 
to refund maturing indebtedness. 

“This vear votes of a similar character will be offered for their consid era- 
tion. This gives authority to the directors to issue the company’s obliga- 
tions, if necessary, to amount not exceeding that authorized by the stock- 
holders."’—V. 118, p. 1268. 


New York & North Shore Trac. Co.— Wants Action.— 

Federal Judge Robert A. Inch has sent a letter to William Bowne Parsons, 
whom he appointed a special master last August to arrange an agreement 
between the bondholders of the company and the New York City officials. 
The object of the appointment was to restore operation of the lines from 
Flushing to Whitestone and from Flushing to Little Neck. In a letter 
Judge Inch says: ‘‘This Court has no authority to do more than it has 
done, and I dislike to have you continue as master unless something is going 
to be done. The purpose of my writing this letter to you is to suggest that 
you find out just what the situation is, and if you find that there is no 
prospect of a reasonably speedy operatioa of the road, which was the sole 
reason for your appointment, that you will report that fact to me on notice 
to we 4 ——- so that I can issue the proper order discharging you. 
—V.117, p.1 ' 


Norfolk & Western Ry.—Equip. Trusts Authorized.— 

The I.-S. C. Commission, on March 19, authorized the company to 
assume obligation and liability, as guarantor, in respect of $12,000,000 
Equip. Trust Cert., series of 1924, to be issued by the Bank of North Amer- 
ica & Trust Co. to be dated April 1 1924, and to be sold so as to net not less 
than 96.773 and div., in connection with the procurement of certain equip- 
ment. 


The suport of the commission says in part: 

The Virginia Holding Comp. has sold the certificates to a group of banki 
houses composed of Kean, ylor & Co., Roosevelt & Son, and the Nationa 
Bank of Commerce, New York City, and the First National Corp., Boston, 
Mass., at 96.773. On such basis the annual cost to the applicant will be 
approximately 5.2%. The sale was arranged as a result of advertising for 
competitive bids. We commend the carrier and hope its example may be 
followed by others. (See offering in V. 118, p. 1268, 1385.) 

A. J. County, Vice-President of the Pennsylvania RR., has been elected 
a director to succeed the late John P. Green. Theodore W. Reath, General 
Counsel of the Norfolk & Western Ry., has been elected a director , succeed- 





Northern Massachusetts Street Ry.— 





1 Co. in accordance with the terms and provisions of the final 

decree of the U. 8. District Court, dated Nov. 7 1923. ote 
ht 

to subscribe to the certificates of interest for each share of Cc 

stock owned or held as shown on the books of the company at the close 
business ust be returned o., Philadelphia, 
on or before June 15 1924, with $1 per share for each share of railroad stock 








ing Childs Frick, resigned.—V. 118, p. 1385. 
€o Propert — 
Charles Mulhado and associates recently formed the to hay oot 


Street Ry., and have purchased at a receiver's sale that portion of the 





Mar. 29 1924.] 
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Northern Mass. St. Ry. perty which extends from Greenwood's shop 
tm South Gardner to Riley's switch in Templeton, Mass. The Mass. Dept. 
of Publie Utilities on Jan. 29 authorized new company to issue $90, 
of stock. The property was appraised at $143,871. 
Mulhado, President: Basar A. Shoredeon Vice Pres and Raiph Kelly, 
ent; . She son, Vice-Pres., an a felly, 
Secretary and Treasurer. ‘ d 
The voters of Athol, Mass., on Feb. 4 ratified the plan for municipal pur- 
chase of the Athol & Orange section of the Northern Massachusetts Street 
Ry. This section of road is 6.76 miles long. Approval of the sale of a 
parcel of the railway with equipment for $18,484 to the town of Athol was 
given recently by Justice Braley of the Massachusetts Supreme Court; 
also of 500 tons of rails to Henry Lewis & Co., Philadelphia, for $10,000, 


and 110,000 lbs. of cop wire to the Snyder Corp., Rochester, N. Y 
for $30.000.—V. 117,» 2323. . ’ 


Northern Ohio Traction & Light Co.—Fares.— 

Under an agreement between the company and the city of Kenmore, 
O., a 5-cent fare with l-cent transfers will become effective in that city. 
Since Feb. 1 the fare between Kenmore and Akron has been 7 cents. The 
new rate will be effective as soon as permission is received frem the Ohio 
P. U. Commission.—V. 118, p. 1136. 


Pennsylvania & Ohio Traction Co.—Sale.— 


The property will again be offered at a receiver's sale April 7 at Jefferson, 
hie Ot advertised for Jan. 28 last but no bids were made.—V. 
» Pp- 3, 312. 


Pennsylvania RR.—Number of Stockholders.— 

The number of stockholders en March 1 1924 totaled 145.050, an increase 
of 6,152 compared with March 1 1923. The average holdings on March 1 
iss were 68.84 shares, a decrease of 3.05 shares. The foreign holdings on 


arch | last were 3.78% of the outstanding stock, an increase of 0.11% 
compared with March 1 1923.—V. 118, p. 1393. 


Philadelphia Company.—Annua! Report.— 
Calendar Years— *1923. 1922. 1921. 1920. 
Gross earnings________ _$37,122,622 $14,566,026 $11,308,595 $16,566,669 
Exp., deprec. & taxes__ 24,427,588 & 749,564 8.030.500 7,298,222 
- $12,695,034 


Net earnings $5,816,462 


$3,278,095 $9,268,447 

Other income woce Epes 2.085 ,237 2,315,317 2,280,506 

Total income________ $14,048,331 $7,901,699 $5,593,412 $11,548,952 

Interest and charges __- 5,302,204 2,404,208 2.621.158 6,133,989 

Preferred dividends ____ 946,659 946,231 945,590 776,164 
Duquesne Light divs. 862,497 7 : ee 

Oommon dividends. 3,166,718 2,576,364 2,576,364 


2,576,364 
---.-.--- $3,770.253 $1,974,896 def$5419,700 $2,062,436 
* The report for 1923 is the company’s first annual report as a holding 
company. For 1922 figures comprised Philadlphia Co. proper and sub- 
sidiary natural cas companies but did not include Duquesne Lizht Co. 
he report of the Philadelphia Co. only for 1923 follows: Gross income, 
$9,012,894: net after depreciation and taxes, $7,548,073: interest, amortiza- 
tion, &c., $2,533,016; net income, $5,015,027.—V. 118, p. 1135. 


Pittsburgh Cin. Chic. & St. Louis RR.— Tenders. 
The Farmers’ Loan & Trust Co., N. Y. City, will until March 29 receive 
bids for the sale to it of Consol. Mtce. bonds, to an amount sufficient to 
exhaust $155,180 at a price not exceeding par and interest ..—V. 117, p. 1886. 


Portland Terminal Company.-—Notes Authorized.— 

The I.-S. C. Commission, on March 17, authorized the company to issue 
not exceeding $1,800,000 1-Year 514 °% coupon notes; notes to be seld at not 
less than 99.25% and int. 

The conmission also authorized the Maine Central RR. to assume obli- 


gation and liability, as guarantor, in respect of the notes. (See offering in 
V. 118, p. 1393). 


Surplus _- 





Public Service Ry. (N. J.).—May Discontinue Line.— 

The company has applied to the New Jersey P. U. Commission for an- 
thority to discontinue railway service from Gloucester to Fairview, N. J. 
If the application is granted the company will remove the tracks and in- 
crease bus service between the two towns. 


See Public Service Corp. of New Jersey under ‘Reports and Documents” 
below.—V. 118, p. 1269. 


Puget Sound Power & Light Co.—Annual Report.— 

1923. 1922. 1921. 
Gross earnings. ______ _....-..$12,424,707 $10,477,609 $10,038,544 
Operating expenses and taxes_._.._._ 7,555,294 6,099,025 5,883,294 


$4,378,584 $4,155,250 


Net earnings _ ee ee _. $4,869,413 
Other income_ ae : Sate ry 42 


673.6 715,291 750,000 
Total income. $5,543,055 $5,093,875 %4,905,2450 
Interest and amortization 2,555,653 2,451,924 





2,546,359 
Balance, surplus. $2.987.402 $2,641,951 $2,358,891 
—V. 118. p. 1269. 


Rapid Transit in N. Y. City.—Amendment to Rapid 
Transit Act Proposed.— 


An amendment to the Rapid Transit Act was introduced on March 24 at 
Albany. A brief summary of the important points are these: 

(1) In the original subways there is no prohibition of newspaper and 

sriodical stands, vending or weighing machines and advertising signs. 

hese are prohibited, however, on the new subways. In other words, 
what is permitted on parts of the lines is prohibited on other parts—an 
anomalous and illogical situation. 

(2) This loss of revenue serves directly to increase the city budget and 
tax rate. This is because of insufficient revenues which the companies, 
under their contracts with the city, are earning-——not sufficient to give a 
return to the city on its investment as contemplated by the contracts. 

(3) While the increase of earnings which would be made possible under 
the amendment would not be sufficient to make the subways self-supporting 
(and thus release the city’s investment of approximately $259.900,000 
from the debt limit, making it available for new subways), it would be a 
practieable step in that direction. 

These matters are entirely under the regulatory power of the public 
authorities, which is full protection against abuse or of lessening the trans- 
portation efficiency of the systems.—V. 118, p. 307. 


Richmond Light & RR.—To Offer Equip. Trusts.— 


tare Island Edison Corp. under “Industrials’’ below.—V. 117, 
p. 5 


St. Louis-San Francisco Ry.—Lease—A pplication .— 

At the annual meeting May 13, stockholders will vote on authorizing, 
subject to the approval of the I1.-S. C. Commission, the lease by the com- 
pany of the railroads and property of Kansas City Clinton & Springfield Ry., 
and the acquisition by the Kansas City Fort Scott & Memphis Ry. of the 
= outstanding capital stock of said Kansas City Clinton & Springfield 

y. 

The company has applied to the I.-S. C. Commission for authority to 
sell $5,904,200 5% % Prior Lien Mortgage gold bonds, $2,984,600 5% Prior 
Lien gold bonds and $2,952,100 6% Adjust. Mtge. gold bonds. It proposes 
to use all the bonds or the proceeds from the sale to reimburse its treasury 
for expenditures made between Sept. 1 1922 and Dec. 31 1923 for additions 
and betterments.—V. 118, p. 665. 


San Luis Southern Ry. Receivership.— 

Upon petition of the International Trust Co. of Denver, Colo., acting as 
trustee for the bondholders, the road has been placed in the hands of a 
receiver by Judge Jesse C. Wiley of the Twelfth Judicial District of Colo- 
rado. A. C. Robinson, Man for the Costilla Estates Co. of San 
Acacia, has been appointed receiver. The road is 32 miles in length, ex- 
tending from Blanca to Jarosa. 


Shreveport (La.) Rys.—VFares Reduced.— 
Fares in Shreveport, La., were recently reduced from 7 to 6 cents.— 
V. 117. p- 209. 


Southern Ry.—Did Not Challenge Commission.— 
The company announces that there was no foundation in fact for the 
pubmed gossip that the Southern had challenged the I.-8. C. Commission 
of a pre new issue of equipment trust securities subject 
to the approval of Commission. Not only was the sale conditioned 
upon the Commission's approval but as a matter of fact before any arrange- 
ment whatever was made the entire matter was laid before the appropriate 
division of the Commission. In this cular case it was necessary 
immediately to ect the legal details in order to avoid complication of 
the title to 2, box cars which it was desired to cover by the trust. The 
car plant was on the v of delivery of these oars at the rate of 50 per day. 
The alternative to a quick settlement of the legal details would have been 
suspension of operations at the car plant and the uent throwing out 
of employment of several thousand men.—V. 118, p. 1393. 


Union Pacific RR.—Equipment Trusts.— 

The company has applied to the I.-S. C. Commission for authority to 
issue $3,000,000 4% % Equip. Trust Certificates. It eyes to sell them 
at 93.94 or better and use the proceeds in acquisition of 35 locomotives and 
500 tank cars.—V. 118, p. 908. 


Union Traction Co., Santa Cruz, Calif.— 

The company has applied to the California RR. Commission for author- 
ity to abandon operations upon Soquel (formerly Minnesota) Avenue from 
Front Street to Pacific Avenue, and those portions of its system extending 
respectively to La Veaga Park, Seabright and Capitola.—V. 111, p. 75. 


United Rys. Co. of St. Louis.—Reorganization Soon.— 

The committee for the holders of St. Louis Transit Co. 5% 20-Year 
Improvementbonds (Edwin M. Bulkley, Chairman) states: (see ony. 2 

‘*Recent developments indicate that a reorganization of the Uni Rys. 
Co. of St. Louis is not far distant and that adequate recognition of the 
Transit bonds will be insured if all holders of such bonds are represented 
by one committee. To this end your committee considers it advisable to 
combine with the committee constituted under agreement dated April 22 
1919 and representing a large number of bonds. It is intended that the 
members of your committee will become members of that committee, which 
will then consist of Edwin M. Bulkley, Chairman; William P. Gest, Vice- 
Chairman; LeRoy W. Baldwin, Oscar Fenley, F. J. Lisman, Charles 8. 
Ludlam, Harrison Nesbit, D. Sommers and George W. Wilson, and that 
thereafter the combined committee will proceed under the terms of the 
agreement of that committee, dated April 22 1919. 

“Accordingly, your committee, considering it expedient to terminate the 
agreement of July 10 1917, by which it was constituted, has adopted reso- 
lutions terminating said agreement. Your committee recommends that 
you forthwith deposit your bonds with the combined committee under the 
deposit agreement dated April 22 1919. It is also contemplated that the 
combined committee will be able to arrange to advance to such depositers 
as so desire the interest due April 1 should the same be defaulted as now 
seems certain. a 

“The combined committee expects to assume the expenses and obliga- 
tions to date of your committee. If you deposit with the combined com- 
mittee, no payment on account of expenses will be required at this time. 
If, however, you do not desire to deposit your bonds with the combined 
committee, you may now withdraw them upon paying your pro rata share 
of your committee’s expenses to date, amounting to $10 for each $1,000 
2»0nd.”’ 

W. Lorne Scovil, 25 Broad St., N. Y. City, is Secretary of the committee; 
Mercantile Trust Co., St. Louis, and Bankers Trust Co., New_York, 
depositaries.—V. 118, p. 1393, 1269. ad ; Ss. alee” ‘ ben} 


United Railways Investment Co.—To Receive Divs.— 
- Pittsburgh Utilities Corp. under ‘‘Industrials’’ below.—V. 118, 
p.- ° 





Valley Railroad.—Bonds Authorized.— 

The [.-S. C. Commission, on March 15, authorized the company to issue 
not exceeding $443,000, Ist & Ref. Mtge. 5% Gold bonds to be delivered 
at par to the Delaware Lackawanna & Western RR., lessee, in refundment 
of certain obligations. The latter company has been authorized to assume 
obligation and liability as guarantor in respect of the bonds.-—V. 118, p. 


3. 


Virginian Railway.— Listing—Earnings.— 

The New York Stock Exchange has authorized the listing of $9,500,000 
additional 1st Mtge. 50-Year 5% gold bonds, Series **A,’’ due May 1 1962, 
making the total amount listed $42,344,000. Of the above bonds, $4,500,- 
000 have been duly authenticated and delivered to the company and de- 
posited as collateral security for loans made to the company by the U. 8. 
Government and $5,000,000 have been seld and are outstanding in the 
hands of the public. 


Income Account Years Bated Dec. a. 














923. 1922. $ . 1920. 
Freight revenues_____--$18,093,633 $16,956,023 $15,681,361 $15,737,818 
Passenger,mail & express 1,112,541 970,592 1,089,195 1,045,056 
Other transportation - -- ,122,174 1,082,829 1,253,801 1,375,979 
Railway oper.revenue $20,328,348 $19,009 444 $18,024,357 $18,158,853 
Maint. of way & struct. $2,219,868 $2,193,206 $2,547,898 $2,229,597 
Maint. of equipment_ 5,344,302 1,838,605 3,902,349 * 3,710,211 
Transportation, rail line 5,536,112 4,902 ,969 5,540,613 6,513,536 
Other expenses. ------- 511,139 504,610 414,868 455,639 
Net railway oper. rev_ 26,716,927 $6,570,052 $5,618,629 $5,249,871 
Railway tax accruals 720,100 $17,627 649,885 647 ,674 
Uncollectible ry. revs. 2,426 291 371 211 
Railway oper.income_ $5,994,401 $5,752,135 $4,968,453 $4,601,986 
Equipment rents, &c_ 293,359 303,278 118,396 623,511 
Joint facility rents, net- 46,022 29,420 33,459 20 ,207 
Net railway oper. inc. $6,333,782 $6,084,833 $5,120,309 $5,245,704 
Other income credits- 578 633 495,312 2,925,562 79,531 
Gross income _ $6,912,415 $6,580,145 $8,045,871 $6,125,235 
Int. on funded debt _ $2,156,153 $2,096,618 $2,120,167 $1,699,543 
Other income debits : 623,127 364 ,204 286,50 321,354 
Federal taxes _ -- - - -- 461,690 711,289 393 ,369 468,818 
Net income_. . $3,671,444 $3,408,033 $5,245,827 $3,635,519 


Preferred dividends. 
Cemmon dividends - 


(oa eee Ses $743,284 $1,101,745 $3,368,527 $3,635,519 

Note.—Net income for year 1920 includes Federal operations for Jan. & 
Feb. 1920; ‘‘other income credits” for year 1921, incl. $2,308,095 additional 
rental allowed by U. 8. RR. Administration for 26 months of Federal con- 
trol: also dividend income of $300,000 from Virginian Terminal Ry. stock 
owned.—vV. 118, p. 522. 


Virginia Railway & Power Co.—Listing.— 

The Phila. Stock Exchange has authorized the listing of $100,000 addi- 
tional Ist & Ref. Mtge. 5% bonds, due July 1 1934, being part of $1,000,000 
applied for in company’s application dated Jan. 28 1924, to be listed upon 
official notice of issuance, making the total amount of said bonds listed 
March 22 $12,518,000.—V. 118, p. 1393, 1137. 


Western Pacific RR. Co.—New Director.— 


R. R. Pardow has been elected a director, succeeding Thomas 8. Mont- 
gomery.—V. 118, p. 1270. 


West Penn Power Co.— Permanent Bonds Ready.— 

Halsey, Stuart & Co., as syndicate managers, announce that permanent 
Ist Mtge. 5% % gold bonds, Series ‘‘F,”’ due Oct. 1 1953, are now available 
in exchange for the temporary certificates originally issued. See also 
offering in V. 117, p. 2772. 


Wisconsin Central Ry.—Deposits Urged.— 

William J. Wollman, Chairman of the minority holders of Common 
stock committee, in a notice issued states that the offer of the Minneapolis 
St. Paul & Sault Ste. Marie Ry. (Soo Line) to buy the minority stock of 
the Wisconsin Central expires March 31. The agreement of the committee 
with the Soo Line provides that 95% of the outstanding Wisconsin Central 
stock must be deposited, although the Soo Line has the option of less. 

There are outstanding 80,263 shares of minority steck in the ds 
of the public and at the close of business on March 25 1924 the followimg 


(6% 1,677 300 (8 4 ) 230608 § (6) 1,677,300 
.($4)1,250,860 4 P ews 
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had been deposited. With the Bankers Trust Co.. New York, 45,355 Earnings, Years Ended December 31. 
shares; with Minneapolis Trust Co., Minneapolis, 16,220 shares; total, 1922. 1923. 
61,075 }-—. has been given the irance that certain stock will be Gress earnings... - ” ti nm toon: ad --. $947,035 $1,070,651 
p mn Vv assura 5 Oper. exps., incl. maint. & taxes (exc fed. ay ) 564.345 ! i 
deposited on or before the expiration of the time limited estimated at 9,500 »P xps., incl. maint. & taxes (except Fed. taxe __ 564 545 __ 479 
shares, making a total of 71,075 shares. In order that the plan shall surely Net earnings __ nes - 5 eS __.___. $382,690 $476,172 
become operative, it is imperative that 4,000 to 5,000 additional shares | Annual int. on funded debt outstanding upon com- 
be deposited. , pletion of present financing__-___- RG s hi 137 ,500 
The committee wishes, therefore, to impress upon the minority stock- a. neon 
holders in the protection of their own interest, the urgent necessity of EN a eS en eee a. $338,672 
d ting their stock immediately to insure the completion of the deal. Sinking Fund.—The mortgage will provide for the payment by the com- 
nder the agreement between this committee and the Soo Line. the Soo ‘ 


Line is under no obligation to set aside notes to be exchanged for Wisconsin 
Oentral Common stock which is not deposited on or before March 31 1924. 
—V. 118, p. 1013, 909. 


Wisconsin-Minnesota Light & Power Co.— 
The stockholders will vote April 2 (a) on changing the name of the 
company to the Northern States Power Co. of Wisconsin; (b) on increasing 
num of directors from 11 to 17, and (c) on changing the location of 
a, mesgueartee. of the company from La Crosse to Eau Claire, Wis. 
—Vv. a : 


Worcester Consolidated Street Ry.—Back Dividends.— 

The directors have declared a dividend of $2 50 a share to apply on divi- 
dends in arrears on the 5% Cum. Pref. stock. The dividend is payable 
April 1 to holders of record March 20.—V. 116, p. 517. 


York (Pa.) Railways Co.—New Vice-President.— 
Lewis B. Harvey of Baker, Young & Co. has been elected Vice-President 
with general supervision over finance, a new office.—V. 118, p. 435. 


INDUSTRIAL AND MISCELLANEOUS. 


The following brief items touch the most important 
developments in.the industrial world during the past week, 
together with a summary of similar news published in full 
detail in last week’s ‘“‘Chronicle.’”’ 


Steel and Iron Production, Prices, &c. 
The review of market conditions by the trade journals formerly given 


ander this heading apnears to-day on a preceding page under ‘‘Indications 
of Business Activity."’ 


Coal Production, Prices, &c. 


The United States Geological Survey's report on coal production, together 

with the detailed statements by the ‘‘Coal Trade Journal’’ and the ‘Coal 

.”’ regarding market conditions, weretofore appearing in this column, 

be found to-day on a preceding page under the heading ‘‘Indications 
of Business Activity.’’ 


Oil Production, Prices, &c. 

The statistics regarding gross crude oil production in the United States, 
compiled by the American Petroleum Institute and formerly aopearing 
under the above heading, will be found to-day on a preceding page. 

Prices, Wages and Other Trade Matters. 

Refined Sugar Prices.—On March 27 the American, Arbuckle, National 
and Warner companies reduced the price 10 pts. to 8.50c. per lb.; Federal 
10 pts. to 8.40c. and Revere 10 pts. to 8.45c. 
rompton (R. I.) Tertile Plant Crippied by Unauthorized Strike.—Velvet 
and corduroy workers in dye department quit because of discharge of six 
iggers thus holding up the entire plant. he discharged men demanded 

runs’’ (instead of 4) as a day’s work with no wage reduction. New York 
“*Times"’ March 25, p. 36. 

Rates Increased by Pennsylvania Telephone Co.—The Bell Telephone Co. 
of Pennsylvania wil! file a new schedule of rates Avril 1 to become effective 
May 1, with increases in many cases. New York ‘“Times"’ March 22, p. 23. 

Matters Covered in ‘Chronicle’ March 22.—(a) Employment and wages in 
Pennsylvania and . Jew Jersey—Increases general except in car construction 
and repair plants, p. 1331. 

(b) President Coolidge asks Agricultural Credit Corp. to assist in diver- 
sification of Northwest wheat crops following defeat of Norbeck-Burtness 
bill—War Finance Corp. to help, p. 1336. 

(c) U; 8. Supreme Court denies power of Federal Trade Commission to 
direct “‘fishing expeditions’’ into tobacco companies; papers to determine 
violation of anti-trust laws, p. 1344. 


Alabama Water Co., Birmingham, Ala.— Acquisition.— 

The Alabama P. 8. Commission has authorized the Union Water Co. to 
transfer all its properties to the Alabama Water Co. The holdings involved 
comprise waterworks plants and system at Albertville, Russellville and 
Boaz, Ala., and certain franchises, rights and contracts to operate water 
Plants at Hartselle, Leeds and Irondale, Ala. 

The Commission also authorized the Alabama Water Co. to issue $300,000 
of 7% Preferred stock, of which $75,000 is to be paid for the Union Water 
Co. properties.—V. 117, p. 2656. 


All America Cables, inc.— Meeting Postponed .— 
The special stockholders’ meeting called for March 27 has been post- 
poned until April 10.— V. 118, p. 1394. 


Amalgamated Sugar Co.—5% Preferred Dividend.— 

The directors have declared a dividend of 5% on the Preferred stock, 
Payable May 1 to holders of record April 16. 

This represents a dividend of 3% on account of accumulations and a 
‘regular quarterly dividend of 2%. This peoaens will leave 3% still unpaid 
on the Pref stock.—V. 117, p. 1888. 


Allentown-Bethlehem Gas Co.—Bonds Sold.—Drexel & 
Co., Philadelphia, have sold at 97 and int., to yield over 
5.70%, $2,500,000 1st Mtge. gold bonds, 544% Series, due 
1954 (see advertising pages) . 

Dated April 1 1924. Due April 1 1954. Interest payable A. & O. at 
Fidelity Trust Co., Philadelphia, trustee, without deduction for Federal 
income taxes not exceeding 2%. + Penna. 4-mills tax refunded. Red. all 
or a and for the sinking fund on any int. date on not less than 30 days’ 
notice, at a premium of 6% on or before April 1 1934; thereafter at a premium 
of 5% on or before April 1 1944, said premium to be reduced by \% of 1% 
commencing Oct. 1 1944, with a like additional reduction commencing on 
Oct. 1 of each year thereafter, the ponds peing redeemable at par on Oct. 1 
1953; in each case with interest. Denom. $1,000 and $500 c*. 

Data from Letter of V.-Pres. Lewis Lillie, Philadelphia, March 22. 

Company.—Formed Dec. 15 1913 in Pennsylvania by merger and con- 
solidation of existing companies. Company supplies artificial gas without 
competition in Allentown and Bethlehem, Pa., and surrounding districts. 
Population (est.), 160,000. In addition to Allentown and Bethlehem, the 
communities served include Catasauqua, Fullerton, Fountain Hill, Hoken- 
dauqua, Coplay, Hanover Let pe 2 Northampton Borough, Lower 
Saucon Township and the Borough of Hellertown. Company also owns 
all the capital stock of the Highland Gas Co., which supplies Quakertown, 
Perkasie, Sellersville and adjacent territory. 

Company owns and operates a modern and efficient water gas plant lo- 
cated in Allentown, with a manufacturing capacity of 4,009,000 cu. ft. per 
day. It also purchases coke oven gas from the Bethlehem Steel Co. under 
a contract exp ring Jan. 11933. The coke oven gas is received and purified 
at the company's gas handling plant at Bethlehem, which has a capacity of 
400,000 cu. ft. per hour, with a storage holder of 2,500,000 cu. ft. capacity. 
It also owns five additional holders with an aggregate capacity of 1,110, 
cu. ft. Company's gas mains aggregate 207 miles in length and the total 
number of customers served is over 28,600. 

Purpose.—Proceeds will be used to redeem and retire all of the company’s 
funded debt now outstanding, aggregating $2,050,000, and to reimburse 
the company for expenditures for additions and betterments to its property. 
[Re entire outstanding Gen. Mtge. 5s, due Dec. 1 1943, have been called 

or payment at 105 and int. on June 1 next at Fidelity Trust Co., Phila.} 
Capitalization Outstanding upon Completion of Present Financing. 


Common stock, now paying dividends of 8% per annum______ 1,200,0 
7% Cumulative Profiered ne io inne J - teh peaks ee . aie ooo 
First Mortgage Gold bonds, 5% % series, due 1954 (this issue) _ _ 


2,500,000 
' x The company contemplates the sale in 1924 and 1925 of $1,100,000 of 
7% Preferred stock, $318,550 of which has already been sold to customers 
and issued or subscribed for on the installment plan. 








pany as a semi-annual sinking fund, commencing Jan. 1 1925, of a sum equal 
to % of 1% of the total amount of bonds of this series outstanding, the 
moneys to be applied by the trustee to the purchase and cancellation of 
bonds of this series at or below the redemption price existing at the next 
ensuing interest date, or, if not so purchasable, to their call by lot at such 
redemption price on such interest date.—V. 107, p. 403. 


American Beet Sugar Co.—Resumes Dividends.— 

The directors have declared (from accumulated profits) four quarterly 
dividends of 1% each on the outstanding $15,000.( Common peng Fa 
$100, payable April 30, July 31, Oct. 31 1924 and Jan. 31 1925 to holders 
of record April 12, July 12, Oct. 11 1924 and Jan. 10 1925, respectively. 
A quarterly distribution of 2% was made on the Common stock on Jan. 31 
1921; none since. Dividend record on Common stock follows: 


1911. 1912. 1913-15. 1916. 1917. 1918-20. 1921. 1922-23. 
Regular -.---- 14% 5% Nil 4%%7%% 8% pa. 2% Nil. 
og we ad iin ; a 12% oe Tee ‘ 
—V. 118, p. 1394, 1137. 


American Can Co.—WNo Extra Dividend Declared.—The 
directors on March 25 declared the regular quarterly dividend 
of 144% on the Common stock, payable May 15 to holders 
of record April 30. On Feb. 15 last an extra dividend of 
1% was paid on the Common stock in addition to the usual 
quarterly distribution of 14%.—V. 118, p. 796, 786. 


American Canadian Properties Corp.—Liquidating Co. 
See Columbia Graphophone Mfg. Co. below. 


American Car & Foundry Co.—Acquisilion.— 

It is announced that the company has acquired the plants of the Pacific 
Car & Foundry Co., which are situated at Portland, Ore., and Seattle, 
Wash., and will take over the properties on April 1. A new subsidiary of 
the American company will be organized to sabe over the plants.—V. 118, 
p. 1014. 


American Chain Co.—Report.— 

The company for the year ended Dec. 31 1923 reports net income of 
3,098,684 after depreciation, interest and Federal taxes, as compared with 
$1,000,375 in 1922.—V. 118, p. 1271. 


American-La France Fire Engine Co., Inc.—Listing.— 

The New York Stock Excnange has authorized the listing of $46,000 
additional Common stock, par $10, on official notice of issuance and 
payment in full; making the total amount applied for $3,450,000.—V. 
118, p. 1014, 667. 


' American Light & Traction Co.—Sells Gas Holdings.— 

The company has disposed of its holdings of capital stock of the Consoli- 
cated Gas Co. of New Jersey to the Jersey Central Power & Light Corp. 
—V. 118, p. 1138, 792. 


American Ship & Commerce Corp.—New Director.— 
James P. Warburg, Vice-President of the International Acceptance 
Bank, New York, has been elected a director.—V. 118, p. 1394. 


American Telephone & Telegraph Co.—Listing.— 

The New York Stock Exchange has authorized the listing of $100,000 .000 
20-Year Sinking Fund 54% Gold Debenture bonds, due Nov. 1 1943. 
—V. 118, p. 1394, 1271. 


American Water Works & Electric Co., Inc.—Coupons. 

The company announces that, beginning with the coupon due April 1 
from it: Collateral Trust 20-year 5% Gold bonds, such coupons will be paid 
at its office, 50 Broad St., N. Y. City.—V. 118, p. 1395. 


American Zinc, Lead & Smelting Co.—Annual Report. 
2 1921. 1920. 








Calendar Years— 1923. 1922. 
Operating profit.__.--- $432,208 $516,313 loss$188,433 loss$92,409 
Interest on bonds, &c--- $59,291 $73,075 $71,668 $39,625 
 e 6 60h Dl Ue 482 ,037 
Balance, surplus-- --- $372,917 $443,238 def$260,101 def$614,071 
Previous surplus---_---- 2,032,035 «2,010,135 «2,655,021 3,695,152 
Deduct— Depreciation a 
and depletion reserves 413,144 421,338 79,563 403 ,885 
Total surplus Dec. 31_ $1,991,808 $2,032,035 $2,015,357 $2,677,195 


x Adjusted.—V. 117, p. 1889. 


Arcade Malleable Iron Co.—Stock Increased.— 

The stockholders have increased the authorized Common stock (no par 
value) from 10,000 shares (all outstanding) to 30,000 shares. It is said 
that part of the new stock will be placed privately to provide additional 
working capital.—V. 117, p. 2215, 1351. 


Asbestos Corp. of Canada, Led.—Barnin 3.— 











Calendar Years— 923. 1922. 1921. 
Profits i a done natin hig Se $368 .936 $727 ,093 $756,644 
Nn oka ei we 183,394 152,192 136,414 

gE EROS TE Ae $552.330 $879,285 $893 ,058 
i eat ck nah tig ei lee $150, $150,000 $150,000 
PE invrcnecasnescecvecses  +ebeee 194,299 199,800 
ee ae enne con hae ameee een 380,000 460,000 460,000 

a a be Berne edule die $22,330 $74.986 $83,258 
Previees aupies..............-. ee 2.311.076 2.136.090  2,052°831 

I icon ian oer baeaiena ie $2,233,406 $2,211,076 $2.136,089 


—V. 117, p. 2774. 


Atlantic Gulf & West Indies SS. Lines.—Jan. Earns.— 
The company, having decided to issue regular monthly earnings state- 
ments, reports for January 1924 as follows: 
Operating revenue_ ------ $2,137,817 | Interest, taxes, &c_-..--- $211 +768 
Net rev. from operations. 434,573{Surplus before deprec’n-- 249,047 
Gross income. ..-.-..----- 460,815|—V. 118, p. 313. 


Atlantic Oil Producing Co.—To Underwrite Bonds.—, 
See Gilliland Oil Co. below.—V. 115, p. 1636. 


Babcock & Wilcox Co.—Annual Report.— 





Calendar Years— 1923. 1922. 1921. 1920. 
Gross profits. .....---- $2,513,867 $1,621,157 $2,101,061 $4,281,866 
Other income- --------- 926,183 734,209 660,617 640 ,902 

Total income- .------- $3.440,050 $2.355.366 $2.761,678 $4,922,768 
Depreciation, &c_-_----- $392,242 $411,394 $413,461 $691,028 
Pease: 06008........--- 458, 211,765 000 485, 


EE, 2 ee | 803.259 1.538.936 
Dividends - __--_-_- (8% %)1,749,990 (6) 1,200,000 (10) 1500000 (10) 1500,000 





| a $839,819 $532,207 loss$105 ,042 $707 ,803 
Profit & loss surplus____ 5,063,400 x5,025,718 10,993,511 11,098,553 
eT ieee $5,000,000 paid as a stock dividend.—V. 117, p. 

, 1 . 


Baldwin Chain & Mfg. Co.—-Bond Redemption.— 
All of the outstanding $300,000 Ist Mtge. 8% Sinking nd Gold bonds, 
dated May 14 1921, have been called for payment May 15 at 103% and int 





Mar. 29 1924.] 
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at the Merchants National Bank, 446 Main St., Worcester, Mass.— 
V. 112, p. 2416. 


Beaver Mills, New York.—Stock Dividend.— 
The company has filed a certificate with the Massachusetts Commissioner 
of Corporations showing a stock dividend consisting of 8,000 shares of 
stock to be issued to the Common stockholders in the ratio of 
8 shares of Preferred stock for each 25 shares of Common stock owned. 


are at present 25.000 shares of Common stock of no par value out- 
Standing.—V. 118, p. 668, 554 . 


Belgo Canadian Paper Co., Ltd.— Statement of Earnings, 
Period July 1 1923 to Dec. 31 1923. 
Gross earnings__..__________- pS he Ieee ae Ss es . $1,275,270 


Deduct-—Depreciation, % : aT ane 
fund, $86,000" $162,267; bond int., $240,000; sinking 


Preferred dividend 





482,267 
Mabtwtas+dvencyoyeubwleesiaunea 140,000 


Net earnings for Common stock $653 ,003 
The above figures do not provide for income tax, which, according to 
the company’s estimate, should be about $80,000.—V. 117, p. 1465. 


Botany Consolidated Mills, Inc.—Bonds Sold.— 
Blair & Co., Inc., and Cassatt & Co. have sold at 96% 
and int. to yield about 7%, $8,000,000 10-Year Secured 

Se “ -"s 
6%% Sinking Fund Gold bonds (see advertising pages). 

Dated April 1 1924; due April 1 1934. Denom. $1.00, $500 and $100c*. 
Int. payable A. & O. without deduction for any normal Federal income 
tax not exceeding 2%. Pennsylvania four mills tax, Maryland State 
tax of 4}4 mills, Connecticut tax up to four mills, and Massachusetts 
income tax on interest not exceeding 6% of such income, refundable. 
Red. in wnole at any time, or in part on any int. date, on 30 days’ notice 
at 103% and int. on or before Apri! 1 1925; the premium during the next 
four years decreasing %% for each 12 months or part thereof elapsed, 
until April 1 1929; thereafter the premium to decrease 4% for each 12 
months or part thereof elapsed after April 1 1929. Chase National Bank, 
New York, trustee. 


Data from Letter of President Max W. Stoehr dated March 25. 

Company.—Organized in Delaware March 21 1924 for the purpose of 
acquiring the business and property of Garfield Worsted Mills of Garfield, 
N. J., and the control of Botany Worsted Mills of Passaic, N. J. The 
latter company, incorporated in 1889, comprises a complete manufacturing 
enterprise starting with the raw wool and is to-day probably the largest 
single unit in this country manufacturing high-grade dress goods and 
French-spun worsted yarns. Tne weaving department consists of about 
2.200 looms. Recent appraisal of the real estate, plant and equipment 
of this company sh >ws a sound value of $15,722,698. 

Garfield or. tei Mills, organized in 1902, manufactures a standard 
line of dress goods. Its manufacturing facilities comprise weaving. dyeing, 
and finishing Capertee. The equipment includes about 1,000 looms. 
Recent appraisal of the real estate, plant and equipment of this company 
shows a sound value of $3,445,903. 

Security.—Secured in the opinion of counsel by (a) first mortgage on 
all real estate, plants and fixed assets owned by Garfield Worsted Mills. 

b) First_lien on 21,000 shares (par $100 each) of the capital stock of 
otany Worsted Mills, being 7-12ths of the capital stock of the latter 
company. 

Earnings.—Net profits of Garfield Worsted Mills after depreciation, 
available for interest and Federal taxes, combined with the net profits of 
Botany Worsted Mills, after all deductions (including Federal taxes com- 
— at 1923 rates) available for 7-12ths of its capital stock, as prepeves 

m the records of the companies and the auditors, have been as follows: 

Annual average for seven fiscal years ended Dec. 31 1923, $2,982,149, 
being 74 years to Dec. 31 1923 for Garfield, after eliminating certain 
non-recurring special chases. and seven years to Nov. 30 1923 for Botany. 

For the fiscal year ended Dec. 31 1923, $2,461,697; being 12 mon 
to Dec. 31 1923 for Garfield and 12 months to Nov. 30 1923 for Botany. 

These combined net profits for the above seven fiscal years averaged 
5.73 times the annual interest charges on the new bonds and for the last 
fiscal } ard pies) were over 4.73 times such interest charges. 

Sinking Fund.—Payable semirannually on Feb. 1 and Aug. 1 each year, 
commencing Aug. 1 1924, sufficient to retire by purchase or redemption 
the following entages of the maximum amount of bonds issued: 14% 
per annum in first year; 24% per annum in second year; 344% per annum 
next two years; 444% per annum next two years; 5 


% per annum next 
four years. 
Capitalization— Authorized. Outstanding. 
10-Year Secured 6% % S. F. Gold bonds_$10,000,000 t ,000 
*Capital stock, no par value____-_--_--- 300,000 shs. 300,000 shs. 





* May be re nted by voting trust certificates. 

The controlled company has no mortgage debt; its funded debt con- 
sisting of $1,000,000 6% Debentures due serially Oct. 1 1927-31 and 
$848,000 7% Debentures due Jan. 1 1925. 


Balance Sheet (Botany Consolidated Mills, Inc.), After Present Financing). 


Assets— Liabilities— 
PE Sn nnsnecee $3 ,441,720/|10-Year Secured 6%s_-_- $8,000,000 
Invest. in sub. co___--- 16,934,378| Notes payable_-_-_-_----- 500,000 
SE EE Ea 357,099| Accounts payable------ 122,845 
Accounts rec., less res_-- 868,303 |Accrued items-_-------- 192,910 
edu d eames 2,657,637 | Deposit accounts- --- --- 507 ,588 
Prepaid expenses and Net worth (300,000 shs. 
ENE ne stckuends 37,773| Common stock) --~.--- 14,973,568 
Waasicebcessanwd SRSA “DORs encdccecscces $24,296,911 








Botany Worsted Mills, Passaic, N. J.—Control &c.— 
See Botany Consolidated Mills, Inc., above.—V. 117, p. 2893. 


Broadway 46th Street Building, N. Y. City.—Bonds 
Offered.—Edmund Seymour & Co., New York, and F. R. 
Sawyer & Co., Inc., Boston, are offering at 100 and int. 
$1,000,000 Ist (closed) Mtge. Leasehold 7% Sinking Fund 


Gold bonds (see advertising pages) . 
Dated March 1 1924. Due March I 1939. Int. payableM.& 8S. Em- 
we Trust Co., New York, trustee. Denom. $1,000, $500 and $100 c*. 
ed. as a whole at any time up to Mar. 1 1936 at 102 and int.; thereafter at 
101 and int. Red. in part at any time at the following prices and int.: 
105 to and incl. Mar. 1 1927; 104 to and incl. Mar. 1 1930; 103 to and incl. 
Mar. 1 1933; 102 to aad intl. Mar. 1 1936; 101 thereafter to date of matur- 
ity. Interest payanle without deduction of normal Federal income tax 
not io excess of 4%. Payment of the Penn. and Conan. 4-mill tax and the 
Mass. income tax not to exceed 6 3-5% will be refunded. 

Location.—The property is located at the northerly end of Times Square, 
40 ft. on Broadway and 100 ft. on 46th St. This location is extremely 
valuable for store and office purposes, ranking among the first in pedestrian 
traffic in New York. 

The building, consisting of 16 stories and basement, will be a modern, 
fireproof office and store structure, designed to make use of the north light 
to meet the requirements of the jewelry trade, which is taking up the suita- 
ble space in this neighborhood. When completed the building will have a 
total rentable store area of 12,000 sq. ft. and office area of 150,000 sq. ft. 
The building wil! be the largest office building on Broadway between 43d 
and 56th Sts. 

Security.—Secured by a closed first mortgage lien on the 63-year leasehold 
estate, comprising about 13,200 sq. ft. of land, and the Broadway 46th St. 
Building being erected thereon, appraised upon completion by Joseph P. 
Day, Inc., at $1,800,000. 

The lease is made between the 1556 Broadway Corp. and the trustees of 
Columbia Uni\ersity, the owners of the land, and extends with two 21-year 
renewals to 1987. ‘The consent of the trustees of Columbia University 
has been given to this mortgage and no mortgage or lien now exists or can 
be crea during the term of this loan on the land or buildings ranking prior 
to or ratably with this mortgage. Z 

Title to the mortgaged property is guaranteed by the Title Guarantee & 
Trust Co. Insurance for the full insurable value of the property will be 
carried for the benefit of the trustee. ; 
jw Bond guaranteeing completion, free and clear of all liens, will be furaished 
to the trustee, by the Fidelity & ory Co. of Maryland. The schedule 
of construction calls for completion of the building on or before Dec. 31 1924. 


During construction the total proceeds of these bonds will be held by the 





Empire Trust Co. as trustee, and will be drawn down as erection progresses 
against architects’ certificates. Construction of the building will be ap- 
proved on behalf of the bankers by McKim, Mead & White, Architects. 
McKim, Mead & White estimate the cost of construction at $1,750,000" 
The Bethiehem Engineering Corp., the general contractors, estimate this 
on , together with carrying charges during construction, at about $2,000,- 
Sinking Fund.—Mortgage will provide for the deposit of a semi-annual 
sinking fund with the trustee in an amount calculated to retire the entire 
loan by purchase or redemption by maturity. The sinking fuaod will com- 
mence Mar. 1 1926 at the rate of $30,000 per annum and payments will be 
made each year in increasing amounts as interest requirements decrease. 
Earnings.—Estimated annual earnings of this property are as follows: 
Gross earnings (after allowance for vacancies) ____....------ ..-- $585,000 
Operation, ground rent, maintenance, insurance and taxes 


ajith al 235,000 
Net available for interest, depreciation and sinking fund - - ---- $350,000 
Maximum interest and sinking fund charges on this loan-------- $115,000 


The net income as shown above is five times the maximum interest charges 
— over three times the greatest interest and sinking fund charge on this 
oan. 

Ownership.—Entire aon stock of the 1556 Broadway Corp. the bor- 
rower, is owned by the Bethlehem Engineering Corp. and affiliated inter- 
ests. The Bethlehem Engineering Corp. has been identified with the suc- 
cessful management and operation of similar structures in this section. 


Buckeye Pipe Line Co.— Dividend of 2%.— 
_ The directors have declared a quarterly dividend of 2% on the outstand- 
ing $10,000,000 Capital stock, par $50. payable June 14 to holders of record 














April 26. A like amount was paid March 15 last. [For dividend record 
from 1912 to March 1923 incl., see V. 118, p. 555.]—V. 118, p. 1015. 
Bunte Brothers, Chicago.—LZarnings.— 

_Calendar Years— 1923. 1922. 
i $6,284,263 $5,347,062 
ee Se i ccuncounceddessbaeees Hen Sa 3,5 8,854 

C0 eee ....--- $6,287,803 $5,355,916 
Cost of goods sold and expenses________.__.---- 5,739,859 4,856,442 
RR aE a ee ES I RS OE 68 O86 62,184 
il i a A aes a a lel N aie 66,500 66,500 
ie ae el haba teens Ponadioaras | 

ee ot fee J _secebbctaees $413,359 $370,790 
PE, << csudkieSoieeeond ddieunckebene 1,893,906 1,530,141 
PE iin iiccaien e5kekced dude csee duke eb.6,434 Deb.7,025 

Profit and loss surplus. .................-..- $2,300,831 $1,893,906 
—V. 112, p. 1870. 

Butterick Company, New York.—Earnings.— 

F Calendar Years— 1923. 1922. 1921. 1920. 
xa $629,262 $566,913 $840,094 $307,713 
Pref. dividend (8%) __-_- 58,000 66,000 74,000 3,410 

Balance, surplus- ---- $571,262 $500,913 $766,094 $234 303 
et pa ye —~e- --- $3,766,539 $3,195,278 $2,842,999 $2,198,485 
—vV. » p. 87. 


California Petroleum Corp.—New Director, &c.— 


Pee Hayes of New York has been elected a director, succeeding L. P. 
° alr. 


The corporation has made application to list its stock on the Los Angeles 
Stock Exchange.—V. 118, p. 1396. 


Callahan Zinc-Lead Co.—Annual Report.— 





Calendar Years— 1923. 23. P 1920. 
Total tneemne.......<<.+< $980,983 $168,194 $10,118 $1,424, 
Expenditures._____.__- 988,917 318,455 166,396 1,158,282 

Operating deficit_____ $7,934 $150,261 $156 ,.279prof$266,248 


—V. 117, p. 2326. 


Canadian General Electric Co., Ltd.— Annual Report.— 
Calendar Years— 
Operating income 


1923. a 1922. 1921 
$1,482,234 $532,791 $1,707 348 








a ra . 5 eee 41 
ee 404,151 428 227 401,831 
Preferred dividends._...........--- x175,.000 140,000 140,000 
Common dividends---........----- 647 ,985 701,879 787,038 
| SE ea eae I pe a def$144,902 def$737,.315 def$220,946 
PEE EL, C kcccauncncinacae 6,820,411 y7,857,726 5,778,672 





CO ae ee 
Investment written off 


Profit and loss, surplus $6,629.769 $6,820,411 $5,557,726 

x Includes special dividend of $35,000. y Adjusted to include $2,000,000, 
being $3,800,000 of excess depreciation charges deducted in previous years, 
less Common stock dividend of $1,800,000.—V. 118, p. 1272. 


Canadian Westinghouse Co., Ltd.—Annual Report .— 
Years end. Dec. 31— 1923. 1922. 1921. 920. 
Earns. from mfg. oper__ $2,208,883 $1,776,154 $2,236,936 $2,020,516 

Adm., selling & general 








expenses, taxes, &c___ 884,569 818,795 769,389 821,194 
Other income_ _--_------ Cr.69,159 Cr.69,836 Cr.33,833 Cr.51,758 
Depreciation __..._---- 212,000 200,000 53 ,000 225,000 
Dominion taxes__---_--- 120,000 85,000 157 ,000 110,000 
Donation to pension fund 40,000 ctthead nk — * Jee 
Dividends paid___.---- 742,790 593,932 741,790 615,525 

Balance, surplus_-_-_-- $278,683 $148,263 $349,590 $300,556 


—V. 117, p. 2657. 


~ Candy Products Corp.—Conversion of Shares.— 
It is stated that approximately 70% of the Pref. stockholders have volun- 
tarily taken advantage of the clause in the corporation indenture which 


gives them the right to convert one share of Preferred for 4 shares of Com- 
mon stock.—V. 118, p. 797. 


Central Aguirre Sugar Co.—Production.— 

The company, it is stated, has produced approximately 158,000 bags of 
sugar this season to date, the Central Aguirre mill accounting for 116,000 
bags and the Central Mvchette 42,000 bags. To the corresponding date 
last season production t.“aled 102,000 bags, operations at that time being 
affected by the strike of employees.—V. 118, p. 435. 


Central Counties Gas Co.—To Issue Stock.— 

The California RR. Commission has authorized the company to issue 
not exceeding $100,000 of Common stock, or $100,000 of Preferred stock, 
or such portion of either as it may elect to sell, in an argr gate amount not 
exceeding $100,000. The proceeds are to be used to refund a $20,000 note, 
to pay indebtedness and finance in part the cost of extensions and better- 
ments already made or to be made.—V. 115, p. 78. 


Central Illinois Light Co.—Earnings Cal. Years.—. 
Gross Earnings— 1923. 1922. 1921. 
$2,451,017 $2,042,542 $1,776,658 
_ 808,005 757.954 7 





Electric department - -- 
Gas department 








Heating department _- 261.514 237.459 ( : 
a a ee _.....- $3,520,535 $3,037,955 $2,713,916 
Operating expenses_-_..---.------ 1,782,432 1,625,636 1,498,012 
EE a eS oe ee 275,043 240,000 166,000 
Interest, &c., fixed charges. _____-_-_- 470,983 480,154 414,554 
Dividends on Preferred stock - - - - - - - 266,754 208,554 170,268 
RREEIIEEIE oc ceennsenus sre 210,000 210, 210,000 
ne a & a eae ene ee ae $515,323 $273,612 $255,080 


—V. 116, p. 1182. 


Central Power Co. (Delaware) .— Stock A pplication — 
The company has eget to the Nebraska Ry. Com on for authori 
to issue $1,025,000 itional Common stock.—V. 109, p. 1369. 
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(H.) Channon Co., Chicago.—Resumes 2nd Preferred 
Divideuds—Results for Year Ended Dec. 31 1923.— 


The directors have declared a dividend of 2% on the 8% 2d Preferred 
stock pe able ril 1 to holders of record March 20. Accumulations on 
the $3 1-300 2d stock, it le stated. agpresate 18% - 

Regular quarterly dividends of 7% and two deferred dividends wae pene 
during 1923 on the $650,006 Pref. stock. This left only one back dividend 
due on this stock, which was paid Feb. 1 1924. 

Earnings Calendar Years— 1923. 1922. 
Net cavuinas before Federal taxes__- $195,497 $103,215 
Balance Sheet Dec. 31. 

Assets— 1923. 1922. {| Litahilities 1923. 1922. 
Real est. & equip $88,254 $102,976 | Capital stook --_- .$1,081,800 $1,117,600 

Bilis & accts.ree.. 411,585 467 ,095 | Bills and accounts 
Inventories ____ -_. 661,894 603,742! payable 88.600 137,061 
- eee = 190,086 104,806 | Reserves. -_.- 22,748 10,610 
Deferred charges -_ 12,061 33,188 | Surplus 170,735 46,536 

| ES eS $1,363,884 $1,311,808! Total - $1,363,884 $1,311,808 
—V. 110, p. 662, 264. 


Charcoal Iron Co. of America.—-Bonds Called.— 

Certain Ist Mtge. 10-Year 8% Gold bonds dated Nov. 1 1921, aggre- 
gating $100,000, have been called for redemption May 1 at 111.9379° 
of par and int., at the Bankers Trust (o., trustee, 16 Wall St.. N. Y. 
City.—V. 117. p. 2546. 


Chemical Foundation, Inc.— Appeal Filed.— 

The formal apgeel of the Government from a decision of Judge Morris 
of Delaware dismissing the suit against the Chemical Foundation for return 
of German dye patents was filed in U. 8. Circuit Court of Appeals at Phila- 
delphia March 26. The case will probably not be heard until October. 
—V. 118, p. 911, 435. 


Cities Service Co.—(Guaranty. 
See Empire Tank Line Co. below.—V. 118, p. 1396. 


Columbia Gas & Electric Co.—-Noles Sold.—Guaranty 
Co. of New York has sold at 100 and int. $11,500,000 One- 
Year 5% notes. (See advertising pages.) 


Dated Feb. 29 1924. Due March 1 1925. Denom. $1,000, $5,000, 
10,000, $25,600 and $100,000 c*. Int. payable M. & 8. by presentation 
the case of bearer notes and to holders of record in the case ef registered 
notes. Red. at the option of the company at any time on 15 days’ notice, 
as stated in the notes, at par and int. 

Purpose.—These notes were issued in connection with its recent acqui- 
sition of practically all the capital stocks of Columbus Gas & Fuel Co., 
Federal Gas & Fuel Co., Springfield Gas Co. and Dayton Gas Co., which 
distribute natural gas in the cities of Columbus, Springfield and Dayton, O. 
serving a population estimated to exceed 515,000. 

Earnings.—Consolidated earnings of the company and its wholly con- 
trolled and leased subsidiaries (including for the full period the earning 
of the four recently acquired companies mentioned above)for the 12 months 
ended Feb. 29 1924 were reported as follows: 

Gross earnings, $27 .696,315; operating expenses and taxes, $15,- 

996,151; net earnings 

Other income* 


lS ammduaisdtenccte $11,700,164 


eee ook ee te Eee ot peda és dead oe 2,106,885 
Total gross income____________- Se a a $13,807 ,049 
Rentals, $5,173,052; fixed charges, $1,085,024......._______- 6,258,076 
Surplus for depreciation, dividends, &c_____...__......--- $7 ,548,973 


* Includes dividend on stock owned of United Fuel Gas Co. and Vir- 


ginian Gasoline & Oi] Co. Compare also annual report for 1923 in V. 118, 
p. 1010, 1016. 


Columbia Graphophone Mfg. Co.—Certificates Ready.— 





The reorganization committee (Mortimer N. Buckner, Chairman) has | 
sent out notices to holders of participation certificates and others advising : 


them that the assets of the company having been vested in either Columbia 
Phonograph Co., Inc. (the new operating company) or the American- 
Canadian Properties Corp. (the new liquidating company) and that the 
voting trust certificates for stock in the new companies are now ready 
for distribution. 


Holders of Participation certificates, series ‘A,’ will be entitled, upon 


the surrender of their Participation certificates to receive voting trust | 


cortitientes and fractional voting trust certificates, all as provided in the 
plan. 


The new certificates will be delivered by New York Trust Co., 100 
Broadway, New York City, upon the surrender of the Participation certifi 
cates, duly endorsed in blank.—-V. 118, p. 1017. 

Columbia Phonegraph Co., Inc. 

See Columbia Graphophone Mfg. Co. above. 

The New York Trust Co. has been appointed depositary of the Columbia 


Phonograph Co.., Inc., Capital stock under a voting trust agreement dated 
Feb. 29 1924. See also V. 118, p. 1017, 911, 436. 


Columbia Steel Corp., San Francisco.—Annual Report 
Year Ended Dec. 31 1923.— 


Net sales 


Operating Co- 


a ; ‘ ; moe .. $6,915,121 
Cost of sales, $5,813,312; depreciation and depletion, $140,389-_ 5.953.700 
_ Net operating profit - oo "$961,421 
Non-operating income..___._........___.____- erik bianca cae 70.877 
Gross income____- a ; , sn $1,032.298 
Deduct—Int. on funded debt, $256,667; Federal tax. $99,199___ 355,866 
Net profits for year______ a ie ad a 676,432 
Adjustment of Federal income tax for prior years eae aT 
PUN. c8s0064 et tes So. ie ee se eaede _ $837,459 


Sheet Dec. 31 1923. 
Liabilities. 
Preferred stock 


Consolidated Balance 
Assets. 


Coal properties. -36,000,000 } 7°; 


, ) pee FF 
Iron properties.___________- 2,110,000 | Common (636,332 sh., no par) 6,864,949 
Real estate and water rights.. 250,000] 1st mortgage bonds. _.._._- .. 4,00€ ,000 


Plant and equip., leas deprec 
New construction. _____ 
Pref. stock subscriptions 


4,176,119 
5,575,622 
167,825 


Accounts payable__._...____ 554,224 
----- 5,575,622 | Notes payable......._.... 387,812 


Int. on bonds accrued 





alo 116,667 
6 nthe bdo oe --- 1,164,967 | Other accrued expense ______. 77.047 
Accts. & bills rec., less reserve 1,024,568 | Provision for Federal taxes 102,689 
AE ET 83,600; Plant reserves_._.________ 46,587 
(aE eS | ji” eee $37,459 
Deferred charges.._________- 118,801 | : 


Tota ~.--.. $21,910,045! Total........______.___.$21,910.045 


118, p. 912, 207. 
Commonwealth Edison Co., Chicago.—Construction 
—Rights to Stockholders, &c.— 
Construction of a super-power system in Illinois, with Chicago as the 


hub, is announced by the company in connection with its order of a milli 
volt testing set which will be built by the General Electric Co. ile fe 


This is 

Se oral 1,000,000-volt set ever installed by a public utility operating 
Under present lans, Chicago will be the centre of a s - yr 

which wih de in > ag of a super wer system 


wa, Wisconsin, Illinois and Kentucky. he Common- 
wealth Edison Co. is now operating one of the highest voltage underground 
lines in America at a pressure of 33.000 volts. Leading into Chicago at the 
present time is a steel tower transmission line from aukegan, owned by 
the Public Service Co. of Northern Illinois. A line is projected which will 
run from the Calumet plant of the Commonwealth Edison to another 
132,000 volt line, also Prolected: connecting the Indiana Gas & Electric 
Co. plants and these of the Public Service, Blue Island and Joliet. The 
Public Service Co. interconnects with the Central Illinois Public Service. 
Illinois Northern Utilities. and with others the total] area served 

to three-quarters of the State of Illinois. 


being equa! | 





Connections on this system are also made with the Keokuk hydro-electric 
station in Iowa, and by a series of inter-connections in Indiana, with the 
Tip River. These plants are 

Co. and the Kentucky Utilities, 


and around 
Gary, Ind. The epuates % — line will require extremely high voltage 
tests on apparatus an pment. 

The Commaemwenith Edison Co. is now suppl current to a population 
of about 3,000,000 in the city of Chicago, and has a power load of more 
than 600,000 k.w., apart from the outlying areas and manufacturing districts 
—— in many cases are supplied by utilities allied and associated with 
this company. 

The re 1 000,000-volt laboratory will be available for all companies 
under the management of Samuel Insull and his associates. The apparatus 
of the laboratory, which will be furnished by the General Electric Co., 
includes transformers, a special generating set, regulators, sphere gaps, 
and measuring instruments. 

The stockholders of record April 1 are given the right to subscribe on 
or before May 1, at par ($100), for additional capital stock in the ratio of 
20% of their holdings. The present outstanding capital stock is $72,000,000, 

Subscriptions are payable at the office of the Treasurer, 72 West Monroe 
St., Chicago, Ill., either (1) in one payment of $100 per share on or before 
May 1 1924, or (2) in four installments, each of $25 per share, on or before 
May 1. Aug. 1 and Nov. 1 1924, and Feb. 2 1925, respectively, or (3) in 
ten installments, each of $10 per share, the first on or before May 1 1924, 
and $10 monthly thereafter. 

Fractional warrants may be purchased or sold upon 
brokers or to the Utility Securities Co., 72 
V. 118, p. 1396. 


Conanicut (Cotton) Mills.— New Treasurer.— 
Clarence A. Brown has been elected Treasurer, succeeding Walter A. 
Lowry.—V. 111, p. 2142. 


Consolidated Gas Co. (of N. J.).—New Control.— 
A. E. Fitkin & Co. March 27 consummated the transactien for the 
urchase of the Consolidated Gas Co. of New Jersey and was duly appointed 
iscal agent for the company. Coupons on the Conselidated Gas Co.'s 
$1,000,000 Ist 5s of 1936 and the $1,000,000 Ref. 5s of 1965 will hereafter 
be paid at the office of A. E. Fitkin & Co., 165 Broadway, New York, 
instead of at the office of the American Light & Traction Co. Fitkin & 
Co. were also appointed registrar for the Consolidated Gas Co.'s bonds 
and transfer agent for its stock. 

{The New Jersey P. U. Commission has approved the application of the 

company to issue $300,000 Ist Ref. 5% bonds to be seld at not less than 85.) 


See also V. 118, p. 1273. 
Co.—To Offer $10,000,000 7% 


Consolidation Coal 
Cumulative Preferred Stock to Common Stockholders.— 


The stockholders have approved an issue of $10,000,000 77, Cumul. 
Pref. (a. & d.) stock. The stockholders of record March 29 will be given 
the right to subscribe, pro rata, on or before April 19 at par ($100) for the 
new Pref. stock. Red. on any dividend date at 112% anddivs. Dividends 
shall be payable quarterly on March 1, June 1, Sept. 1 and Dec. 1 of each 
year. The proceeds of the new issue will be used to pay the balance of 
the purchase price of the Sandy Valley & Elkhorn RR. and to reimburse 
the treasury for other capital expenditures.—V. 118, p. 1273, 1397. 


Continental Can Co.—Resignation.— _ ¥ 
Frank A. Vanderlip has resigned as a director.—V. 118, p. 1017. 


Continental Motors Corp.—Bonds Offered.—Halsey, 
Stuart & Co., Inc., New York; Continental & Commercial 
heehee a a= > gabear Ms # 

Trust & Savings Bank, Chicago; First National Co., Detroit; 
and Blyth, Witter & Co., San Francisco, are offering, at 
951% and interest, to yield about 7%, $7,500,000 First Mtge. 
Sinking Fund 644% Gold Bonds. (Soe atve'tising pages.) 

Date March 1 1924. Due March 1 1939. Interest poyevie M. & 8. at 
office of Halsey, Stuart & Co., Inc., in New York or Chicago, without 
deduction for the normal Federal income tax not in excess of 2%. Denom. 
$1,000, $590 and $100c*. Redeemable, all or part, at any time on not 
less than 30 days’ notice at the following prices and interest: te and incl. 
March 1 1925 at 10314; thereafter at '¢ of 1% less for each succeeding 
year or part thereof to and incl. March 1 1938 and thereafter at 100. 
Corporation agrees to reimburse the holders of these bonds, if requested 
within 60 days after payment, for the Pennsylvania four-mill tax, Con- 
necticut personal property tax not exceeding four mills per dollar per 
annum, Maryland security tax not exceeding 4% mills and for the Massa- 
chusetts income tax on the interest not exceéding 6% of such interest 
per annum. 

Data from Letter of Pres. R. W. Judson, Detroit, March 20. 

Company.—lIs the largest concern in the United States engaged ex- 
elusively in the manufacture of gasoline motors and is the outgrowth of a 
partnership organized in Chicago in 1902, with a capital of approximately 
$6,000 invested principally in machinery, designs and patterns. ‘ 

Production has increased from 360 motors in 1906 to 237,000 in 1923 
and annual! capacity now exceeds 300,000 motors. Corporation’s manu- 
acturing facilities are in every respect modern and thoroughly adapted 
to economical and efficient production. It manufactures and aseembles 
practically all parts of the well-known Continental Red Seal Motor, more 
than 1,500,000 ef which have been manufactured and sold. 

Among the customers whose requirements are supplied, in whole or 
in part with Continental motors are: Jordan, Moon, Paige Detroit, 
Yellow Cab. Federal Motor, Durant. Auburn, Columbia, Massey-Harris, 
J. 1. Case Threshing Machine. Moreland Motor, Acme Motor, Brockway 
Motor. and Anderson Motor. E 

Capitalization— Authorized. 
lst Mtge. Sinking Fund 6 4%s_-_-_----_---- $10,000,000 $7 500.000 
Common stock (no par value) - - ; 3,000,000 shs. 1,760,845 shs. 

Pur pose.—Proceeds will be used for the retirement of $3,750,000 7% 
Serial Gold notes, other note indebtedness and for other corporate pur’ a 

Sinking Fund.—Mortgage provides for an annual sinking fund operative 
through Halsey. Stuart & Co., Inc., fiscal agent, commencing June 1 1925, 
sufficient to retire 3 2-3°% of the greatest principal amount of bonds which 
may have been outstanding at any time on or before May 1 1925, and 
on June 1 1926, and annually thereafter during the life of the bonds in an 
amount sufficient to retire 4 1-3% of the greatest principal amount of 
bonds which may have been outstanding at any time on or before the 
first day of May immediately preceding each payment date. ; 

Earninas.—Net earnings for the fiscal year ended Oct. 31 1923 (V. 
118, p. 82) before depreciation, interest and Federal taxes amounted to 
$3,886,195, and after depreciation and Federal taxes, to $2,435,000, as 
compared with annual interest on the Ist Mtge. bonds of $487,500. 

The average annual earnings, before depreciation, interest and Federal 
taxes, for the six years ended Oct. 31 1923 were $3,694,306, and such 
average annual earnings after depreciation, Federal taxes, and inventory 
adjustment in 1921 were $2,193,974.—V. 118, p. 436, 1273. 


Corn Products Refining Co.—Authorized Pref. Stock 


Reduced—Common Stock Increased—25Q% Stock Dividend.— 

The stockholders on March 25 (1) reduced the authorized Pref. stock from 
$30.000,000 to $25,000,000, thus formally completing the retirement of 
50,000 shares which were purchased by the company and cancelled in 1921, 
and (2) increased the authorized Common stock from $50,000,000 to $75,- 
eg and changed the par value of the Common shares from $100 each 
to $25 each. 

The directors have declared a 25% stock div. on the Com. stock, pay- 
able on or about Apr. 10 to holders of record Apr. 5. The stockholders 
receive 5 shares of the new stock, par $25, in exchange for each share of the 

resent Com. stock, par $100. he balance of the new Com. stock will 
held in the treasury, from which sales may be made to the employees, 
both here and abroad, thereby enlarging their interest in the company. 


Quarterly Div. of 24% Declared on Present Common Stock.— 


The directors have declared a quarterly dividend of 2% % on the Common 
stock, par $100, payable April 19 to holders of record April 5. In the two 


application to 
West Adams 8t., Chicago, Ill.— 


Outstanding. 





previous quarters, the company paid quarterly dividends of 1% % 
a with extras of 3% of 1%. 
p. 2. 


7% each, 
(See also V. 117, p. 2894.)—V. 118, 











Mar. 29 1924.] 
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Crane Co., Chicago.—Annual Report.— 

President R. T. Crane Jr. wrote in brief: : 

The financial condition of the company is awene. with ne indebtedness 
other than current bills, not yet passed through for discount, and a net 
worth, after the deduction of taxes and heavy reserves for contingencies, 
of $72,076.515. 

he book value of the Common stock ($25 par) is $33 68 per share. 

Directors thought it advisable, in view of a possible reaction in business, 
to increase the reserve for contingencies, and, consequently, there has been 
deducted from the profits of the year and added to the reserve fund the 
further sum of $1,819,620, bringing total contingent reserve to $6,143,910. 
ease the year company expended for new machinery, &c., the sum of 


.449,712 and charged off for depreciation $960,986. 
Calendar Years— 


1923. 1922. 
Bal. to surp. after deprec., taxes & Pref. & Com. divs.$9.712,631 $546,568 
Contingent reserve ptsciuscchocset ae = 


Previous surplus. 


a a! nee 7.125.454 8,638,211 
$15,018,465 $9,184,779 
= aos oki 2,059,325 


$15,018,465 $7,125,454 


Total surplus. - 
Stock dividend (%%)___- 


Profit and loss surplus. - 





1923. 1922. 1923. 1922. 

Assets— $s $ Liabilities- x $ 
Real estate, mach. | Preferred stock .-_ 13,799,100 13,811,000 

& equipment -- .25,401,042y24,438,390 | Common stock. - 43,258,950 43,258,950 
Inv. in assoc. cos_15,485,046 14,803,978 | Accounts payable. 3,820,468 3,698,917 
Pref. stk. subscrip. 381,181 975.743 | Reserve for insur., 
Inventories ---_..24,021,956 20,324,044, taxes, &¢ _..23,349,042 1,875,821 
as Ba caudal 4,824,699 2,986,021 Contingencies res. 6,143,910 4,324,290 
Notes&acets.rec_x11,776,011 10,244,067 | Surplus 15,018,465 7,125,454 
U.8. Govt. secur_ 3,500,000 322,190 | 

Total _____.__.85,389,935 74,094,433 Total .$5,389,935 74,094,433 

x After deducting $227,937 reserve for doubtful accounts. y After de 


ducting $13,051,327 for 
reserve.—V. 118, p. 913. 


Diamond Match Co. 


depreciation reserve. z Includes Federal tax 





Annual Report—New Director.— 





Calendar Years— 1923. 1922. 1921. 1920. 
Net profits, all sources. _ $4,693,286 $4,732,787 $4,603,498 $4,026,603 
Deprec., repairs,res.,&c 2,640,966 2,733,310 2,672,089 1,429,302 
Federal taxes_______-__- 350,000 300,000 260,000 450,000 
Dividends (8%) -. 1,357,208 1,357,208 1,357,208 1,357 ,208 

SES . . $345,112 $342,269 $314,201 $790,093 
Profit and loss surplus_-_ $4,057,462 $3,712.350 $3,370,081 $3,055,881 


. M. Stevens, Vice-President of Illinois Merchants Trust Co., has been 
elected a director, succeeding E. A. Potter.—V. 117, p. 1560. 


Dictograph Products Corp.— Dividend of 2“. 

The directors have declared a quarterly dividend of 2°; on the outstand- 
ing 8° Cumul. Preferred stock for the quarter ending Mar. 31, payable 
April 15 to holders of record Mar. 31. A like amount was paid Feb. 1 
last for the quarter ended Dec. 31 1923.—V. 117, p. 2438. 


Dome Mines, Ltd.—Seeking Prories.— 
Two committees, one headed by E. C. Whitbeck and the other by A. C. 
McMaster, are seeking proxies for the annual meeting.—V. 118, p. 1141. 


Dunlop Tire & Rubber Corp. of America.—Listing.— 

The London Stock Exchange has granted an official quotation to £1,000,- 
000 ist Mtge. Collat. Trust 8. F. 7% Conv. Gold bonds (Series ‘*B"’), of 
£100 each.—V. 117, p. 1020. 


Duquesne Light Co., Pittsburgh.—Bonds Sold.—Har- 
ris, Forbes & Co., First National Bank, Lee, Higginson & 
Co., Ladenburg, Thalmann & Co., Hayden, Stone & Co., 
New York, and the Union Trust Co. of Pittsburgh have sold 


at 99 and int., to yield about 5.57%, $10,000,000 Ist Mtge. 


& Coll. Trust 54% Gold bonds, Series B, due July 1 1949 
(see advertising pages). 

Interest payable J. & J. in New York without deduction for any normal 
Federal income tax not exceeding 2%. Penn. 4-mill tax refunded. Calla- 


ble on any int. date at 105 and int. Denom.: c* $1,000 and $500. and 
t* $1.000 and authorized multiples. Bankers Trust Co., New York, 


ee. 
Listing.—Application will be made to list bonds on the New York Stock 
Exchange. 

Company .—Owns in fee or contro's through stock ownership or long-term 
lease and directly operates properties conducting substantially the entire 
commercial! electric light and power business in the City of Pittsburgh 
and throughout the major parts of Allegheny and Beaver counties, Pa. 
Properties operated form a single interconnecting system which serves a 
po ulation semates to exceed 1,300,000, within an area of approximately 
j sq. miles. 

Company at Dec. 31 1923 had in service 187,654 customers’ meters and 
current was being supplied to 185,364 customers, including 12 electric fur- 
naces. The present connected load is about 496,362 k. w. and the elec- 
trical output of the system in 1923 was 1,046,618,770 k. w. hours. An 
additional industrial load in excess of 40,000 k. w. is ready or in process of 
being connected. 

Purposes.—To reimburse the treasury to the extent of over $7,000,000, 
representing 80% of capital expenditures made up to Dec. 31 1923 for addi- 
tions, improvements and extensions to the property on which the mortgage 
is a first lien or which are physically connected by transmission or service 
lines or otherwise with some plant or system which is subject to the first 
lien of the mortgage; and to provide additional funds to be deposited with 
the trustee and presently used, a)Jso to the extent of 80% of additional capital 
expenditures, for improvements and extensions planned. 


Capitalization— __ Authorized. Outstanding. 
lst Mtge. & Coll. Trust bonds Series A 6s_-- -- $100,000,000 {$31,718,500 
do do do Series B 5s! . 10,000,000 

Bonds of leased co. outstanding with public _ -- -- (Closed) x1,700.000 
l estate (purchase masey) mortgages____-_- 10,250 
First Pref. stock (Series A, 7% cumulative) -_--$150,000,000 $15, ,000 
Partic. Pref. stock (Ser. A, 8% cum. & partic.)_. 125,000,000 10,000,000 
GE GE ke da edctes ovabacsmeneascecce 25,000,000 18,226,000 





x Additional bonds of subsidiary companies amounting to $295,000 are 
pledged under the mortgage securing the Ist Mtge. & Coll. Trust bonds, 
and_ $1,000,000 are pl under the respective indentures securing the 
lst Mtge. due 1949 and Consol. Mtge. due 1951. As the Duquesne Light 
Co. has purchased the last mentioned $1,000,000 bonds subject to their de- 
livery from under the liens of the Philadelphia Co. mortgages, none of these 
bonds, aggregating $1,295,000, is interest-bearing from the standpoint of 
the Duquesne Light Co. 

Earnings Years Ended Dec. 31 (See 1923 in V. 118, p. 1379). 
1923. 1922. 921. 1920. 
Gross earns. from oper__$19,383,622 $16,928,746 $16,092,270 $15,005,173 
x Gross income $7,586,955 $6,922,360 $6,339,882 $4,810,231 
Fixed int. & rental chgs. y3,070,780 2,516,034 2,081,532 1,357,576 


Balance $4,516,175 $4,406,326 $4.258,350 $3,452,655 

x After operating expenses, taxes and reserve for renewals and replace- 
ments. y After adding $550,000 for interest on the bonds now offered 
and not then outstanding. 

Physical Property.—The pro 
include power plants of 356,2 


9<« « 





rties constituting the company’s system 
h. p. aggregate installed present rated gen- 
erating capacity, 180 substations and 11,893 miles of distribution lines, 
inclu 959 miles of high-tension transmission lines. The main power 
plants of the company’s system are: (a) Brunot Island yy station of 
160,000 h. p. capacity, on the Ohio River within the City of Pittsburgh: 
(b) Colfax generating station of 160,000 h. p. present capacity, 80,000 addi- 
tional horsepower under construction and to be ready for commercial! oper- 
ation this year, and an ultimate capacity of 400,000 h. p., on the Allegheny 
River 13 miles from the business centre of Pittsburgh. These constitute 


! 


two of the largest and most important steam electric power plants in the | 


United States.—V. 118, p. 1397, 1017 


| 








East Bay Water Co., Oakland, Calif.—Zarnings.— 





Cal, Years 1923. 1922. | Cal. Years— 1923. 1922. 
Gross oper revs__.$3,202,440 $2,887,160 Int. chargeable to 
Oper. exp., taxes, |} Operations... .. 919,354 894,220 
depreciation___. 1,597,059 1,453,590) Divs.,Cl.A Pref.. 404,515 387,015 
—_——— —-—--—__ | Divs.,Cl.B Pref.. 149,360 112,020 
Net oper. rev__.$1,605,381 $1,433,571 | Fed. income tax_- 52,184 50,035 
Non-oper. rev.,net 9,776 25,736 | 
Net revenue__-__$1,615,157 $1,459,357 Balance, surplus $89,743 $16 ,067 


Theodore A. Maas has been elected a director, succeeding Henry F. 
Bothin.—V. 118, p. 1141, 1017. 


Eastern Mfg. Co. (of Mass.).—Earnings.— 


Cal. Years— 1923. 1922. | Cal. Years— 1923 1922. 
| | eee. $10,543,337 $9,312,198 | Dividends -...--. ----.-- $106,051 
Cost of goods sold. 8,752,670 7,749,204 | Balance, surplus.. 674,845 45,927 
Adm. & sell.exp.. 481,374 468,242 | Previous surplus... 1,828,463 1,782,536 
Other items...... Cr.7,167 ¢eb223,810!Surplusadjustm’tsDr.147,496 -___-_- 
J ae 289.131 370,279 P. & L. surplus... 2,355,812 1,828,463 
Depreciation -_-_-- 352,485 348,675, —V. 117, p. 2438. 


Elk Horn Coal Corn.— Dividend Deferred, &c.— 

The directors have issued the following statement: ‘‘After going over the 
earnings statement for the past three months, and considering the present 
conditions in the coal trade, the directors decided that the earnings do not 
warrant the payment of a dividend at this time. In the latter part of No- 
vember the company appropriated $50,000 for drilling of oil and gas wells 
on their Middle Creek territory. The drilling for gas has been quite satis- 
factory. The first well was brought in Dec. 30, the second well Feb. 1 
and the third well March 12. The averna depth of the three wells was 
se . _ (The last dividend on the Preferred stock was paid in 

une 1923. 

W. 8. Dudley of Lexington, Ky., and H. B. Clark of Fairmont, W. Va., 
have been elected directors to succeed A. E. Norman and the late Walton 
Miller. J. N. Camden has been elected a member of the executive com- 
mittee to succeed Edward Cornell. 


Income Account for Calendar Years. 








Calendar Years— 1923. 1922. 1 1920. 
Earnings (all sources)... $4,689,375 .443.877 $2,195,158 $5,374,050 
Oper. exp., taxes, &c_._. 3,795,500 ,815.872 1,881,025 3,234,263 
Depreciation, &c__.__-.- 323 ,265 23,219 287 ,928 324,000 

Net earnings. _____-- $570,610 $304,786 $26,295 $1,815,787 
Fixed charges_-_._.___- 402.309 404,692 407,195 411, 
Preferred divs-_------ (14% %)98,988 (6)395.952 (6)395.952 (6)395,589 

Balance, surplus_-_--- $69,313 def$495.858 def$776,942 $1,009,165 
Pref wm & pons a --- $879,204 $195,331 $909,640 $1,686,582 
—vVv. = 5 : 


Empire Gas & Fuel Co.—Buys Two Tracts.— 

At the annual auction of Osage oil leases this week there was purchased 
for the company two tracts of 160 acres each, adjoining some producin 
leases in the Burbank pool, Okla. The cormopany, through the Midlan 
Oil Co., a subsidiary, bought tract No. 308 for $1,580,000, while tract 
No. 626 was bought for $1,990,000, the highest price ever paid for similar 
acreage in the pool. The territory adjoining the first tract, which was 
sold in March 1925, has produced since then 1,211,002 bbls. of oil from 
14 wells. Anintensive drilling campaign is under way on the new properties. 


—V. 118, p. 1398. 

Empire Tank Line Co.—(ucaranteed Equip. Notes Offered. 
—Halsey, Stuart & Co., Inc., are offering at prices ranging 
from 100 and div. to 100.48 and div., to vield from 5% to 
6%, according to maturity, $795,000 Equip, Trust Notes, 


Series 1924, 6%. Guaranteed by indorsement on each 
note by Cities Service Co. 
Dated April 15 1924: due quarterly, July 15 1924 to April 15 1931. Int. 


payame Q.-J. at the office of the trustee, New York, without deduction 
or norma! Federal income taxes now or hereafter deductible at the source 
not in excess of 2%. Denom. $1,000. Red., all or part, on any maturity 
date upon 3 weeks’ notice at 105 and int. to and incl. April 15 1925, and 
thereafter decreasing % of 1% in each subsequent year to maturity. Com- 
pany will agree to refund the Penna. 4 mills tax. 

Security.—-Secured by a direct lien on 370 new standard steel tank cars, 
the title to which will be vested in a trustee for the benefit of the noteholders. 
The cars will be leased by the trustee to the company at a rental sufficient 
to pay the face amount of these notes and interest thereon and other charges 
as they become due. Under the terms of the lease company will covenant 
to maintain and keep the equipment in good order and repair and to replace 
any of said equipment that may be worn, lost or destroyed.—V. 118, p.1018. 


Fairbanks, Morse & Co.—Common Stock Sold.—Clark, 
Dodge & Co. and Dominick & Dominick, New York, have 
sold at $27 50 per share 75,000 shares Common stock, no 
par value. 


Dividends payable Q.-M., free of normal Federal income tax. Tax free 
in Illinois. ransfer agents: Guaranty Trust Co. of New York, Central 
Trust Co. of Illinois, Chicago. Registrars: First National Bank, New York: 
First Trust & Savings Bank, Chicago. 

Earnings.—F¥or the year to Dec. 31 1923 net profits after liberal charges 
for depreciation and other reserves, Federal taxes and the full requirements 
on the new Preferred stock, were $1,955,087, equal to $5 30 per share of 
Common stock to be presently outstanding. For eight years to Dec. 31 
192%, after deducting Federal taxcs at prosent rates, such net profits were 
$19,973,122, an averaze of 31,371,640 per annum, equal to $3 72 por share. 

Dividends.—-Cash dividends have been paid on the Common stock in 
every year of the last 25exceptone. Inaddition, the total profits reinvested 
in the comoined business since incorporation in 1891 amount to approxi- 
mately $17.418.000. The management feels justified in estanlishing divi- 
dends at the regular rate of $2 50 per share annually on the Common stock, 
beginning with a quarterly payment on June 30 1924. On the basis of 1923 
earnings, this rate of dividend could be paid and a margin of more than 
$1,000,000 a year reinvested in the business. 

Listing.— Application will be mace to list this Common stock on the New 
York and Chicago Stock Exchanges. 

Balance Sheet Dec. 31 1923 (Afler Capital Readjustment) . 

Assets— Liahilities— 

Real estate, plants and 7% Preferred stock 

equip., less reserves___ $9.469,2356|Common (368,977 
Inv.in E. & T. Fairbanks no par value) ies 

& Co = 1,500,000} Accounts payable_-_- 





$7 349,425 
shs., 


‘ 19 
Re & tate ile aks PN ee 725,185 | Notes payable we 925,000 
Acc’ts rec., less reserves. 5,812,054) Accrued expenses __ __ 705,325 
Notes rec., less reserves 2,359,724) Res. for Federal taxes- 144,369 
Inventories - 8 .713,204| Res. for contingencies 1,289,196 
Due from foreign branch | Surplus -...-.- 9,871,041 
houses, less reserve 174,945 
Sundry investments 107,152 
Deferred charges 192,174 _-——_———- 
Pats., tr. mks.&g'd-will_ 1 Total (each side) $29,293,795 
For details regarding history, capitalization, table of 


earnings, &c., compare V. 118, p. 1398. 
Issue of $12,500,000 7% Cumul. Pref. Stock Approved— 


Stock Dividend of $25 Per Share in New Pref. Stock Payable 
on the Common Shares.— 


The stockholders on March 25 (a) authorized an issue of $12,500,000 
new 7% Cum. Pref. stock, par $100, and (b) increased the authorized 
Common stock from 325,000 shares of no par value to 375,000 shares 
of no par value. ‘ 

The directors have declared a stock dividend of $25 per share, payable 
in Preferred stock to holders of the outstanding 293,977 shares of Common 
stock of record May 26. 

The stockholders also approved the retirement of the present outstanding 

1,700,000 6% Preferred stock.—V. 118, p 1398. 
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Federal Mining & Smelting Co.—Annual Report.— 
Calendar Years— 1923. 1922. 1921. 1920. 
Operating earnings - $6,662.327 $4,653,023 $3,848.687 
Operating expenses. 5,127,048 %,655,424 3,316,527 


$997 ,599 


2,188,356 


Balance_. . $1,535,279 $532,160 $2,071,014 
Wetec wa ae aici cial 51,442 

Balance___-_- $1.535.279 $997,599 $532,160 $2,019,572 
Other income. -. 262,239 208,214 183 ,588 

Total income $1.797.517 $1,205,813 $715,748 $2.019 572 
Gen. exp.. deprec. & dep] $1,183,045 $994.840 $1,075,524 $505,737 
Dividends.___________ (7% )839,034(4%)569,.345 (4)479,448 (6)719,167 

| ae $224,562 $358,372 $839.224 sur$794 676 


Quarterly Earnings.— 

The company reports for the quarter ended Jan. 31 1924 operating profit 
of $467 ,649, but before deducting $32,277 for construction and equipment. 
This compares with $310,392 in the preceding quarter and $448,194 in 
the corresponding quarter of 1923.—V. 117, p. 2776. 


Florida Public Service Co.—Listing.— 
The Boston Stock Exchange has authorized for the list temporary bonds 
for $1,350,000 Ist Mtge. 25-Year 6% % Gold bonds, Series A, dated Feb. 1 
1924, due Feb. 1 1949.__ See offering in V. 118, p. 1398. 


——————— 
Foote Bros. Gear & Machine Co., Chicago.— Stock 
Offered.—F. H. Brewer & Co., Chicago, are offering a 
substantial amount of the 7% Cumul. Sinking Fund Pref. 
: : : Pages 
(a. & d.) stock (par $100) at 96 and div., to yield 7.29%. 
For a limited time, with each share of Preferred stock purchased, the 
bahkers extend the option to purchase 5 shares of the Common stock at 
$10 per share. : ‘a 
Preferred stock is red. all or part at 107% at any div. date. Sinking 
fund, beginning with the year 1925, consisting of 10% ef the net profits for 
the purpose of purchasing and retiring Preferred stock at not exceeding 
107%. No mortgage or deed of trust can be placed on any of the company’s 
roperty without the consent of 75% of outstanding Preferred stock. 
Tan exempt in Illinois. Free from normal Federal income tax. Divs. 
yable Q.-J. Registrars, Continental & Commercia) Trust & Savings 
ank; transfer agents, Peoples Trust & Savings Bank. 
Capitalization Issued and Ou'standing. 
% Cumulative Sinking Fund Preferred stock - - 
Common stock (no par value) __-..------ - 


Data from Letter of John Kerwin, Pres., Chicago Feb. 25. 

Company.—-Has a business history covering 28 years, having been 
originally established in 1895. Business is to manufacture and sell the well- 
known line of Foote Brothers’ gears, transmissions, speed reducers and 
allied products, nationally known and advertised under the trade-mark 
“I-X-L.’’ Some 3,590 customers, representing practically all industries, 
are regularly and repeatedly served. 

Earnings.—During its 28 years of business history the company has 
never failed to show an operating profit. Giving effect to the 1923 tax 
rate and adjusted to reflect present administrative salaries, for the 5 years 
ending Dec. 31 1923, company earned, after all charges, including deprecia- 
tion, a cotal of $897,592, or a yearly average of $179,518, or over 3 times 
the Preferred stock dividend requirement. For the year 1923, company 
earned $216,588, leaving a balance after Preferred stock dividend require- 
ments of $2 per share applicable to surplus or dividends on the 80,000 shares 
of Common stock or 20° on tne present offering price. Business thus far 
in 1924 is subst: n‘ially in excess of the same period for the previous year, 
current earnings veing at the rate of about $25,000 per month. 

Assels.—Company’s net worth is $1,551,747. Company has no funded 
debt. Current assets are $686,192. Liabilities of all character other than 
capital, including reserves for taxes, are $105,063. Current assets therefore 
are over 6 times ali liabilities other than capital. 

Dividends.—On the Preferred stock dividends are paid quarterly and 
have been declared for the current year. Common stock is also on a 
regular dividend basis, same being at the rate of 80 cents per share per 
annum, payable quarterly, which regular dividend has been declared for 
the year 1924. 


(H. H.) Franklin Mfg. Co. (Syracuse).—Farnings.— 
The company for the year ended Dec. 31 1923 reports net profits of 


$1.174,539 after depreciation. Preferred dividends for the year were 
$465,317.—V. 118, p. 913. 


Robert) Gair Co., Brooklyn, N. Y.—Earnings.— 
Calendar Years— 1923. 1922. 1921. 1920. 
Profit on production____ $3,634,480 $2,512,070 loss$177,712 $4,974,585 





. $800,000 
__..80,000 shs. 


Expenses ___.-..-- . x2,038,768 %1,945,499 1,514,895 2,223 886 
Miscellaneous income_Cr 38,629 26,208 162,835 388 ,280 

Net profits_ __- $1,634,341 $592,779 $1,529,769 $3,138,979 
Depreciation -.._..-.-- 707 638 269.499 871,028 560,957 
Taxes, interest, &c_-__-- 123,200 161,039 181,515 120,000 

Balance, surplus-_ $803 503 $162 ,241lloss$2582312 $2,458,022 
Res. for contingencies 500 ,000 


Dividends __..___-- 5,655 


536,377 
$797 868 $162,241 df$2,118,689 $1,558,497 
$6090.08%3 $1,397,951 $1.5590.192 sr$1,558 497 
x Interest on Ist Mtge bonds included $273,000 in 1923 and $277,151 
in 1922. See also V. 118, p. 1398. 


Garfield (N. J.) Worsted Mills.—Consolidated.— 
See Botany Consolidated Mills, Inc., above.—V. 115, p. 550. 


General Motors Corp.—Listing—Report.— 
The New York Stock Exchange has authorized the listin 
additional 7% Cumulative Debenture stock, par $100, on official notice of 
issuance in part payment for substantially all the assets of Armstrong Spring 
Co. of Flint, ch., making the total amount applied for $32,931,600. 
Corporation has acquired as of Dec. 31 1923 the real estate, plants and 
equipment, inventories, cash and accounts receivable—substantially all the 
assets—and assumed certdin liabilities of Armstrong Spring Co. of Flint, 
Mich., at the net price of $1,623,186. Of this amount $871,000 was agreed 
to be paid in General Motors Corp. 7% Cumulative Debenture stock, 
and the balance by the transfer to Armstrong Spring Co. of a certain in- 
debtednes held by General Motors Corp. Of the amount to be paid in stock 
121,000 is to be taken from the 7% Cumulative Debenture stock hereto- 
ore issued and subsequently purchased by General Motors Corp., and now 
held in 1. Aeensury, and the balance, amounting to $750,000, is to be original 
sue stock. 


The annual report for 1923 is given under “Reports and 
Documents” on subsequent pages.—V. 118, p. 1399, 1275. 


General Refractories Co.—Report Cal. Year 1923.— 


Sales, net of returns and allowances, $9,785,376; operating cost of 


399,525 


Balance, surplus -_- - -- 
Profit & loss, deticit._ 


of $750,000 


sales, $7 ,807.214; gross earnings from operations__________ _$1,978,161 
Selling, administrative and general expenses________ ~~ 360 226 

Net earnings from operations. .................--.. ae $1,617,934 
ENE EEOC, I EE eens 76,665 

I a a a a he a es dk ci $1 694,600 
Extraord. exp. of reorg., &c., $112,244; taxes, $87,276______- - 199,520 
Int. on bonded debt, $237,522; int. on floating debt, $129,834__ 367,356 
Depreciation and depletion reserved from earnings- --- ----_---- 311,850 
Divs. paid from earnings (net of treasury stock) _____________- 628,350 

‘eemeemes to earned gurplus............................ $187 ,522 
ee ee ee... ct omeedwobwsbedacencbeues 99,301 
es yO a ss cin cece eesteacuenscéucdmee 6,551,370 

sit oe ee eee ee magae anne Mee $6,838,193 
Capital stock (224,550 shares, no par value) .__-....-._------- 8,054,195 

Value of capital stock Dec. 31 1923...........-..-.------ $14,892,389 
—V. 118, p. 2658, 2547. 


| 





General Motors Acceptance Corporation.—Report.— 


341528370 | The balance sheet as of Dec. 31 1923, together with other 


financial data, will be found in the report of the General 
Motors Corporation under “Reports and Documents” on 
subsequent pages. 

The corporation announces that it has completed arrangements for the 
sale of an additional 14,000 shares of its Capital stock to the General Motors 
Seep. at $125 per share, thus acquiring an additional $1,750,000 of capital 
funds. With this increase the General Motors Acceptance Corp. now has 
capital, surplus and undivided profits aggregating $12,800, All the 
stock is owned by the General Motors Corp.—V. 118, p. 670. 


Gibson Art Co., Cincinnati.— Dividend Increased, &c.— 

The directors have declared a quarterly dividend of 55 cents a share on 
the Common stock, no par value, payable April 1 to holders of record March 
20. This is at the rate of $2 20 per annum and compares with $1 75 paid 
during the past year. 
The net income for the fiscal year ended Feb. 28 1924 amounted to $705,- 
863. The total dividends paid during the year amounted to $315,488, leav- 
ing a balance of $390,375 carried to surplus.—V. 116, p. 1901. 


Gilliland Oil Co.—Contract with Atlantic Refining Co.— 

The Atlantic Refining Co. aas placed on record at Camden, Ark., a 
contract between its sunsidiary, the Atlantic Oil Producing Co., and the 
Gilliland Oil Co., under which the former azrees to underwrite $4,690,000 
of the Gilliland Oi] Co.'s Ist Mtge. boods and in retarn obtains an option 
to purchase for 10 vears from Fe». 1 1924 all crade oil, casiazhead gas and 
other products fram the Gilliland properties. (See also plan in V. 116 
p. 727, 1184, 1767) —V. 118, p. 90. 


Goodyear Tire & Rubber Co.—Bonds Called.— 

Six bundred ninety-five Ist Mtge. 20-Year 8% 8S. F. Gold bonds, dated 
May 1 1921, of $1,000 each, 96 bonds of $500 each, and 70 of $100 each 
(total $750,000) have been called for poymese May 1 at 120 and int. at the 
Central Union Trust Co. of New York, or at the Union Trust Co. of Cleve- 
land, Ohio.—V. 118, p. 661. 


Goodyear Tire & Rubber Co. 


of Calif. & Subs.—Farns. 
923 1 














Year Ended Dec. 31— 1923. 922. 1921. 
i lil $14,444.091 $12.392.616 $14,069,733 
Manufacturing cost of sales_-_------- 13.078,762 8,849,390 10,672,672 

Operating income-.----.-.----.--- . $1.365.329 $3,543,227 $3,397,061 
Other income, including sub. cos.... Cr.105,.622 Cr.152,726 Cr.18,089 
Profit on sale of land-------- ...- Cr.951,032 eA Oe so ts 
Selling, admin. & general expenses-. See x 2,057,981 2,687,947 

Er ee ee $2,421,983 $1,637,972 $727,203 
Provision to cover adj. forinventories -.----  ------ 1,121,861 
Interest on notes to Akron company - 332,921 446,706 473,209 
IN als wine RR eee ee 
Factory expense written off.....---- ------ 329,698 185,100 
ge eigen 130,177 24,249 40,543 

Net profits....--- Se a $1,743,221 $837,317 y$1,093,512 

x Included in manufacturing cost of sales. y ss.—V. 118, p. 1399. 

Gray & Davis, Inc.—Report.— 

Calendar Years— 923. 1922. 1921. 
ce we $3.788,910 $2,947,874 $1,852,836 
Factory cost of sales............... 3,391,340 2,424,640 1,738,151 
Commerc. & adm. overhead exp---- 103 ,233 233,212 294,279 
Emeereet Of DOMES. ....cccunccccccce a  <aaieehn  “cicaaees 
Preferred dividends. _.............. 65,000 a 8 =«§»—«ét‘ =x ua 
eae a =sl ‘sok —‘epmen 

EERO, GUPRIUE. « cccnccuccsceee $50,152 $268,333 def$179,594 


—V. 118, p. 671. 


Great Western Power Co.—Tenders.— 

The Bankers Trust Co., trustee, 10 Wall St., N. Y. City, will until 
April 4 receive bids for the sale to it of Ist & Ref. Mtge. Sinking Fund 
Gold bonds, series ‘‘A,’’ ‘“‘B"’ and ‘‘C”’ to an amount sufficient to exhaust 
$93,869 at not exceeding the following prices and accrued interest: Series 
“A,” 103; series ‘‘B,’’ 110, and ser’es ‘‘C,"’ 106.—V. 117, p. 1783. 


Greenfield (Mass.) Elec. Lt. & Power Co.—Stock.— 

The company has applied te the Massachusetts Dept. of Public Utilities 
for authority to sell to customers any unsubscribed portion of their author- 
ized issue of 4,250 shares of Common stock, par $100. and 2,000 shares of 
Preferred stock, par $25, which were offered at par to stockholders of 
record Feb. 25. The proceeds are to be used to cancel $377 ,500 promissory 
notes outstanding Dec. 31 1923, and the remainder for the payment of 
obligations incurred since Dec. 31 for capital expenditures.—V. 118, p. 1019. 


Habirshaw Electric Cable Co.— Reorganization Put Off— 
Earnings Profitable.— 

The creditors’ committee (Randolph Whitman, Chairman) in a letter 
March 24 to the Habirshaw creditors states in part: 

It has just been decided that there will be no sale of the properties for re- 
organization before the middle of the summer, and possibly not until some 
time later than that. The profitable operations of the ensuing months will 
help greatly to unmask any unfair reorganization plans which have been 
proposed, and will make it much easier to work out a plan which is fair to 
all the creditors. 

In the meantime, the company keeps on making money and putting itself 
in a position to pay off the creditors. Although the first quarter of the year 
is ordinarily the least profitable one, the operating profits for the first two 
months of 1924 were $133,816. This compares favorably with the profits 
for the first two months of 1923, the record year for profits. On the basis 
of the business already done in March, the operating profits for this month 
will be very large. 

Unfilled orders on the books and additional business which is virtually 
assured establish the fact that 1924 will be a highly prosperous year for the 
Habirshaw companies. The new orders received in the last three months 
exceed those for the similar period a year ago. The new orders received in 
Feb. 1924 are in excess of those for Feb. 1923. 

The new business from the 3rd to the 19th of the current month was ap- 
proximately $660,000, which is at the annual rate of almost $15,000, q 
or close to 50% in excess of the rate of business done in 1923. 

We should not be surprised if the available cash on hand by the middle 
of the summer were increased to $1,000,000, which would be adequate for 
a substantial payment on account to creditors. 

The assets available for the creditors are as follows as of March 1 1924- 
Current assets, $2,053,096; plant properties (less depreciation) , $3,213,318: 
total, $5,266,413; less receivers’ liabilities, $295,863; balance, $4,970,550. 

Including the profits to date, the net tangible assets are well over $5,000,- 
000. This amount does not include the value of the intangible assets—a 


large item, constantly | as the company increases its already great 
earning power.—V. 118. p. 799. 


(M. A.) Hanna Co.—Annual Report.— 
Calendar Years— 








1923. 1922. 
OE co bv de ek eibeloesnadvenhonscuhbiaan .761,961 $1,608,424 
Depreciation and depletion-.--........-.-.--..- 1,382,039 571,369 
EE ct nen dee hehahnostaebotinnes’ 52,080 z 
lO6 DADUORO..«. - ooo in cceecwssesenocenncenese $2,327,842 $907 ,423 
Application to minority stockholders--_~.......--- >», Bil ied 
Company's proportion of undistributed loss of par- 
tially owned companies applicable to dividends 
on shares owned, less Federal taxes ati2%%--.  ------ 1,375,104 


Preferred dividends 





Harrisburg Light & Power Co.—Bonds Offered.—Riley, 
Brock & Co. and Coffin & Burr, Inc., are offering at 95 and 
int., to net about 5.35%, $1,000,000 Ist & Ref. (now Ist). 
Dated Aug. 1 1912, due Aug. 1 1952. 


Mtge. Gold 5s. 











16, 


ich 
che 
ve~ 


733 
72 
89 
47 
03 


Mar. 29 1924.] 


THE CHRONICLE 1527 








Data from Letter of Pres. E. G. Connette, Harrisburg, Pa., March 25- 


¥ Company.—Serves, without competition. the city of Harrisburg with 
electricity and steam heat, and supplies electricity in 14 adjacent municipali- 
ties. The territory served embraces a population of approximately 140,000, 
covering an area of approximately 162 sq. m. The ordinances and fran- 
chises under which the company operates are, in the opinion of counsel, 
perpetual and contain no burdensome restrictions. 

urpose.—These bonds are being issued in the amount of $710,000 to 
refund a like amount of Ist Mtge. 5s. due July 1 1924, the balance of the 
present issue being for corporate purposes. 

Capitalization After This Financing— Authorized. Outstanding. 
lst & Ref. (now Ist) Mtge. 5s, 1952__...____---- $10. 90. 000 x$5,173,000 
6% Cumulative Preferred stock.___________---- 1.250.000 1,250,000 
Ge Ge on ccencuedes SESE Pt Pe 2, 050. 000 =2,000,000 


x Including present issue of $1,000,000 bonds, of which $115,000 bonds 
will not be delivered until July 1 1924. 


Earnings 12 Months Ended Feb. 29. 











1924. 1923. 
EE ee aT Ae a Sear $1.880.657 $1,614,706 
Operating expenses, maintenance and taxes-_----- 1,123,600 961,034 

a a $757 .057 $653 672 
Bond interest “including present issue) ......----- 258.650 
es Le ek ae $498,407 


—Vv. liv. p. 2658, 2328. 
Harbison-Walker Refractories Co.— Annual Report.— 
| 











Cal. Years— 1923. 1922. ai. 1920. 
Net earnings. ____-_ --ae, 358,708 $3,067. = $2117. 309 $3,719,786 
Deprec., deple’n, &c_ y707,126 94 365,865 849,791 
Pref. dividends (6°%) __- 166 ).72: 5 167 832 196,494 495.538 
Common divs. (6%) 1,522,761 1,508,136 1,494,411 1,242,050 

Balance, surplus.___. $1,968,098 $803 571 $60,539 $1,132,409 
Previous surplus sigan al $5,747, 2 $4,943,457 $4,882,918 $12,750,509 
Total surplus _-- _ $7,715,1 $5,747,028 $4,943, 457 13,882,918 
Common dividend _____ ke ie RE LOPS. - 60% )9,000 ,000 

Profit & loss surplus__ $7,715,126 $5,747,028 $4, 943, 45 $4,882,918 


x After deducting $1,347,712 expenditures for oot repairs, also 
Federal taxes. y $550,000 charged off for depreciation of plants and equip- 
ment; $116,701 charged off for depreciation of mining and tram outfits; 
$40,424 charged off for depletion of clay, coal and ganister properties. 


Balance Sheet Dec. 31. 


1923. 1922. | 1923. 1922. 
Assets- $ $ Liabilities— 3 $ 
a > 27,991,022 27,991,018 '|6° Preferred stock 3,000.000 3,000,000 
Betterments com- Common stock- -.27,000,000 27,000,000 
SES 3,146,072 3,094,879 | Reserves ------- 4,378,816 3,754,588 
Bet’ts uncomplet. 267,563 48,026! Acc’tspayable__.. 611,844 59% 5,165 
Deferred charges... 855,530 735,940 | Pay-rolls ------ 257,611 204,165 
Inventories -- - - - - 2,332,153 1,951,849 }Surplus_._..--.--- 7,715,126 5,747,028 
Acc’ts receivable_. 2,724,516 2,830,403 
Notes receivable - 91,343 98,751 
ae ----- 1,435,159 1,696,674 


Invest. jpecurities. 4,120,038 1,853,406 Total(each side) 42,963,397 40,300,947 
—V. 116, p. 128 


Hartman Corporation, Coinage Sees 





Calendar Years— 1923. 1922. Zi. 1920. 
Total profits & income-_*$1 979, 549 $1,670,448 $455, 763 $1,975,209 
Interest charges - - - - 203, 1: 50 65,072 209 116,006 
Dividends paid _- -- -(7% %)870,000 (7) 840, 000 (7 1840. 000 (7)840, 000 

Balance, surplus_- $906 .399 $765,376 def$466,426 $1,019,203 


Total surplus Dec. 31_-- $5,317,110 $5,062,059 $4,296,683 $4,763,109 

*After depreciation, doubtful accounts receivable, taxes, commissions 
and collection and other expenses. 

Chairman David May states: ‘‘Several inquiries as to the 1923 income 
ccount of the company, just issued, have been referred to me. These 
inquiries are evidently based on a superficial comparison of results per 
share for 1923, as against the smaller share capitalization in 1922, without 
taking into account that the new capitalization took place as of Nov. 2 1923. 
The income from the American Furniture Co. of Denver acquired on 
Oct. 1 1923, necessarily appears in our income account only from that 
date , and the income from our new capital only from Nov. 2. 

“Actual earnings for 1923 were of course greater than for 1922, and sales 
thus far in 1924 are continuing at a most gratifying rate. There never 
has been any doubt and as far as we can see at this time there is no doubt 
about the continuance of ime » present $4 dividend rate on the new capitaliza 
tion.’"—V. 118, p. 1142, 672. 


Hayes Wheel Co., Jackson, Mich.—Acquisitions.— 

The vsockholde rs on March 25 approved the plan for the acquisition of 
the Hayes Motor Truck Wheel ‘Co. , the Albion Bolt Co. and the Morrison 
Metal Stampings Co., as outlined in V. 118, p. 1019.—V. 118, p. 1275. 


Hershey Chocolate Co.—Bonds Called.— 

Certain lst Mtge. Sinking Fund 6% Gold bonds dated Nov. 1 1922 (ag- 
gregating $1,442,000) have been called for Payme nt May 1 at 104 and int. 
o the a. City Bank of New York, 55 Wall Street, N. Y. City.— 

. 118, p. 20 


Hibbard, Spencer, Bartlett & Co.—Eztra Dividend.— 

The directors have declared three monthly dividends of 35 cents per share 
each, payable April 25, May 29 and June 27 to holders of record April 18, 
May 23 and June 20, respectively. In addition, an extra dividend of 15 
cents has been declared payable June 27 to holders of record June 20. An 
extra dividend of 15 cents per share was also paid March 28 last. Com- 
pare V. 118, p. 558. 





Home Telephone & Telegraph Co.—To /ncrease Slock.— 
The stockholders will vote May 12 on increasing the authorized capital 
stock from $1,000,000 to $5,000,000, par $100.—V. 85, p. 1405. 


Houston (Texas) Lighting & Power Co.—Bonds Ojjered. 
—Halsey, Stuart & Co., Ine., are offering at 961% and int., 
yielding about 534% $2,000,000 Ist Lien & Ref. Mtge. 
Gold bonds, Series KG 514% (see avdertising pages). 


Dated Mar. 11924. Due Mar. 1 1954. Int. payable M. & 8S. in New 
York without deduction for Federal income taxes not in excess of 2% 
Denom. c* $1,000, $500 and $100, and r* $1,000 and authorized multiples. 
Red. all or part upon four weeks’ notice at any time at the following prices, 
together with int.: On or before Feb. 28 1929, at 105; thereafter at 1% less 
for each five-year period to and incl. Feb. 28 1949; thereafter to and incl. 
Feb. 28 1951 at 100%: and thereafter at the principal amount. Pennsyl- 
vania 4-mill tax refundable. 

Data from Letter of Pres. Edwin B. Parker, Houston, Tex., Mar. 24. 

Company .—Supplies Houston, Texas, and the vicinity with electric 
power and light. Population of territory served, (est.) 1¢ 

Capitalization .— Authorized. Outstand’ 
First Lien & Refunding pauee. Gold bonds. - - - - - - - . (a) d$6 ,000,0 
First Mortgage 5s, 1931 3, 
enue hee ab we wares $2,000,000 ¢2,000,000 
NE ll LEELA LE LLL ELEN TOE 2,500,000 2,500,000 


a Issuance of further bonds limited by restrictions of mortgage. b In 
addition, there are pledged under the Ist Lien & Ref. Mtge. $2,100,000 
of these bonds, exclusive of $497,000 bonds that have been retired and can- 
celled through the sinking fund. c All sold in territory served under cus- 
tomer and employee ownership plan. d Includes $2, ,000 Series ‘‘A”’ 
5s, due 1953: $2, ,000 Series “B" 6s, due 1953, and $2,000,000 Series 

“C” 5s, due 1954. 

Purpose.—Proceeds will be used to reimburse the company in part for 
expenditures in connection with the enlargement and extension of its prop- 
erty, in order to meet the greatly increased demand for electric power and 
light and for corporate purposes, &c. 





Earnings 12 Months Ended Jan. 31 1924. 

Gross earnings (including other income) - - -----------------.--- $2,655,225 
Operating expenses, maintenance and taxes___....-.......-.- J J 

wee CEOS. ......cocccdumemeseaseaenecnteative +> daeknaees $979,861 
Int. on bonds and other interest and deductions for the above 

Tg ap ee Map, ek BP: | OE Bike SRY Ue Pe 268,168 

>roperty.—The present generating plant of the company has an installed 
capacity of 32,500 k. w., including a 10 k. w. unit placed in operation 
in 1922. Its rapidly grow ing business has required an increase in capacity 
of this plant of more than 150% in the last 5 years. An extensive system 
of transmission and distribution lines, aggregating 596 miles, radiates from 
the centre of the city and extends into the surrounding territory. 

Company has under construction at present its Deepwater station, de- 
signed for an ultimate installation of 180,000 k. w. The initial installation 
will consist of two 20,000 k. w. turbo-generators with the necessary auxiliary 
machinery. The first of these units will, according to the present schedule, 
be completed May 1 1924 and the second July 1 1924. 

{Temporary bonds for $2,000,000 Ist Lien & Ref. 30-Year 514% Gold 
bonds, Series *‘C ,"’ dated March 1 1924 and due March 1 1954, were placed 
on the Boston Stock Exchange list on March 21 1924 | 


Definitive Bonds Ready.— 

The Guaranty Trust Co. of N. Y. is 1s0w prepared to melt delivery 
of the definitive Ist Lien & Ref. Mtze. Gold bonds, series ‘ 6%, due 
March 1 1953 at its trust department, 140 Dread way, New Mork. in ex- 
change for ~~ outstar uding temporary vonds. (er offering see v. 117, 

- 1893.)—V. 117, p. 2000. 

Risen Oil iis Earnings .— 

Net earnings for Jan. and Feb., after de Segreciewen a and depletion but be- 
fore taxes, it is said, exceeded $750,000. 118, p 43. 


Howe Sound Co.—Annual Report. — 
Calendar Years— 23. 1921. 1920 





Total income. - ‘ 6 35795 xf $3. O78. 450 $2,752 443 $7,024,330 

Oper. expenses, &c____- 4,846,299 2,145,496 1,575,832 4,847,372 

Taxes, &c 164.414 136.394 69.671 329,795 

| Depreciation & depletion 857.545 609,922 639,334 1,532,292 
Interest_ Aue 192.441 160,575 179,560 . 

Dividends. _- amackerd |. sumniedin, po “eommeets 396,830 

NNN is ai cals din $69,635 $226,063 $288,044 def$287,076 


—V. 117, p. 1468. 


Hudson Valley Portland Cement Corp.—Receiver.— 
In an equity action, brought by the J. P. Burton Coal Co. against the 
corporation on Dec. 10 last. Federal Judge John C. Knox has appointed 
Martin Conboy receiver. The company has an authorized capital stock 
of 125,000 shares of ce {as value, and there are outstanding approximately 
$1. e483 a wa ee nds secured by mortgage on plant and property. 
—vV. , Pp. 262 


Hurley ‘Machine Co., Chicago.—Quarterly Div. of $1.— 

The direc "tors have declared a quarterly dividend of $1 per share on the 
Common stock, no par value, payable April 10 to holders of record April 4. 
In Jan. last the con npany paid a cash dividend of $1 per share and a 24% 
stock dividend on the Common shares. Compare V. 117, p. 2777, 2896. 


Illinois Electric Power Co.—Capital Changes.— 

The company recently field a certificate at Springtiee: Tll., increasing 
its authorized Preferred stock from $1,.000.000 to 00,500, par $100, 
and changing the par value of its 25.000 sve hy of Pnntnn ‘stock from 
no par shares to $10 par.—V. 116, p. 1282. 


Indiana Electric Corp.—Bonds and Stock Authorized.— 

The Indiana P. 8S. Commission has authorized the company to issue $1,- 
330,000 bonds, $360,000 Preferred stock and $369,000 Common stock at 
not less than 90, to provide about $1,853,380 to pay for transformers, sub- 
stations and other improvements for transmission of electric power from 
the A gu River power plant near Terre Haute to Indianapolis.—V. 118, 
p. 43 


International Cement Corp. —Quarterly Report.— 
Quarter Ending— Dec. a °23. Sept. 30°23. June 30°23. Me, by *23 
530 $4.001,54 3.820 $2, 








Gross sales__- ‘ $3 352,530 3 $3. 469 641,314 
Less pkgs., disc. & allow. $599. 352 $724.777 $734 488 $456.541 
Manufacturing costs... 1,305.793 1,583.649 1,589,555 1,050,846 
Depreciation ____.----- 254,208 275.396 244,669 179,633 
Ship., sell. & adm. exp-- 490,317 532,428 521,949 400,501 

Net profit............ $702,860 $885 292 $729,807 $553,792 
Miscellaneous income. - - 158,883 3,939 9.817 6,771 

Total income_-_-_----- $861,743 $889 ,232 $739,625 $560,563 
Int. chgs. & finan. exp-- Cr.9,992 Cr.4,479 Dr.1,691 Dr.19,002 
Reserve for Federal taxes 

and contingencies - - -- 301,701 138,088 101,224 81,351 





Net to surplus._._..--. $570,034 $755.623 $636,710 $460,209 

The net surplus for the fourth quarter is $570. 034, which makes a total 
for the year of $2,422,577 after Federal income taxes, reserves and all 
other charges, as com ared with 1922 total of $1,425.047. After allowin 
for dividends on the Pref. stock, these earnings are equivalent to appro 
mately $6 37 per share on the Common shares outstanding at 6 31 
1923.—V. 118, p. 203. 


International Mercantile Marine Co.—I nt. Payment.— 

Coupons due April 1 1924 from the Ist Mtge. & Coll. Trust S. F. 6% 
gold bonds will be paid on and after that date upon presentation at the 
office of the company, 1 Broadway, N. Y. City.—V. 116, p. 2990. 


International Salt Co.—Annual Report. — 





Calendar Years— 1923. 921 
QO eee $1,088,548 $1, et ‘420 $1, 138. ‘ATS 
Admin. & legal expenses, taxes, &c_- $37 545 $68 ,057 $4 47, ‘939 
Bonds, interest, &c...-.------.,--- 393,634 407,279 383,895 
Dividends (6 %) Seat Kane ae eneee 425,399 364, 628 364,628 

paianee, “—_ Ae er eer eee $231,970 $541,457 $489,013 


Invincible Oil Corporation.—To Increase Capital.— 

The corporation has notified the New York Stock Exchange of a proposed 
increase in authorized issue of capital stock from 1,000,000 to 1,100,000 
shares.—V. 118, p. 800, 673. 


Iron Products Corp.—Acquisition.— 

The corporation is reported to have taken over the plant and business 
of the Crouse-Hinds Co. in the manufacture of guy anchors. sie ne 
chinery is being moved to La Crosse, Wisc., from Syracuse, N. Y., and in 
addition two new forging hammers are now being installed. —V 118, p. 7 143 


Island Creek Coal Co.—Annual Report.— 


Calendar Years— 1923. 1922. 1921. 1920. 
Coa) prod.,tons2,000Ibs. 3,152,919 3,144,423 3,240,993 1,795,077 
Net earnings.._.-.---.- $3,602,624 $4,357,508 $4,063,101 $3,875,346 
Wet proms... .......-.- 3.338,866 4,117,173 (3,843,749 3,706,592 


Other income_____----. | 335,703 384,850 195,229 "190.833 





Total net income _- “$3 ,674,569 $4, 502, 023 $4,038,978 $3,897,425 
Preferred dividends (6%) 299,196 299.196 299,196 299,196 





Common dividends - - - - - 2,019, 566 2,613,556 890,985 772,187 
Rate per share on Com. ($17 ($22) ($7 %) 

Deprec'n & depletion - - - 552, 024 561,673 598 ,272 575,4 

Inc. & excess profits tax _ 400 ,000 500,000 700,000 675,000 

I oS a ei atni* penn. —Vebittee ) ete 164,305 








Balance, surplus. --.- $403,783  $527.600 $1,550,525 $1,411,330 


The profit and loss surplus Dec. 31 1923 amounted to $5,779 ,.925.— 
V. 118, p. 1400. 


Jewel Tea Co., Inc.—To Decrease Stock.— 

















The stockholders will vote April 14 on reducing the authorized Pref. 
stock by $360,000.—V. 118, p. 1276. 
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Jones Bros. Tea Co., Inc.—New President, &c.— 

Harry L. Jones, formerly President, has been elected Chairman of the 
board and J. Spencer Weed, formerly Vice-President, has been elected 
President.—V. 118, p. 1276, 801. 


Jordan Motor Car Co., Inc.—Listing—Earnings .— 
The New York Stock Exchange has authorized the listing of 126,000 
shares of Common stock, no par value. 


Income Account for Calendar Years. 


cars 31353829 $111535:863 $6)992:494 
passen , &c___- $13,253. 535, 492, 
ae] std desararedet + 5.897.914 








= ee Te se BRS URE ae ah 
& gen. exps_- od : Ag 
Terenas a: inv treet 29.57 50,635 66,334 
— Beanctrernnrenneeweees of B93 51,362 44,096 
Pisce hee sens a er ad Cr.353 Cr.4,584  Cr.10.099 
Provision for Federal taxes (est.) - - - - 89.000 78, 1,7 
cantare sis aaashin dedeeh la-doas $668,958 $501 ,032 $6,059 
previous surplus. —-__ einen 535.054 116.800 193,235 
Federal tazes credited back. -------- Cr.4,586 Cr.1,095 Cr.1,506 
Excess provision for loss on glass._-- ------ [- encsae 
ND CR iain cine niweran eee $1,208,599 $619,052 $200,800 


Balance in motor devel. acct. writ. off a )3——so wie caitlin 
Preferred dividends (7 %)----------- 84,000 84,000 84,000 
Mommon divs. ($10 per sh. on 12,000 
2) PE oc canntmnetesess one 120,000 Fe aA ------ 
Tateal surge... oancvcsnencoeces $952 .904 $535 .053 $116,800 
The company reports gross sales of $1,589,233 for the first two months 
of 1924, with net profits after depreciation and taxes for the same period 
of 343.355. The estimated production for the calendar vear 1924 is placed 
at 10,000 cars, which compares with previous years as follows: 1924, 8,840: 
1922, 7,802; 1921, 3,526; 1920, 3,811: 1919, 2.765.—-V. 118, p. 1400, 1276 


Kansas City Telephone Co.—New Control.— 
See Southwestern Bell Telephone Co. below.—V. 118, p. 438. 


Kansas Gas & Electric Co.—Listing—Earninas.— 
The New York Stock Exchange has authorized the listing of $4,000,000 
additional Ist Mtge. Sinking Fund 6% Gold bonds, Series A, due Mar. 1 


Income Account.—For the 11 months ended Nov. 30 1923 company re- 
gross earnings of $5,026.580; operating expenses, incl. taxes, $3,604,- 
B59: net earnings from operation, $1,421,620; other income, $175,244: 
total net , $1,596, ; interest funded debt, $830,500; int. floating 
debt, $14,794; unt, commission and expense, $51,941; dividends on 
Pref. stock, $198,239; divs. on Common stock, $130,000; transferred to 
reserve for renewals and replacements, $50,000; net addition to sur Jus, 11 
months ended Nov. 30 1923, $271,390; surplus balance Nov. 30 1923, $674.,- 
020.—V. 117, p. 332. 


Kelsey Wheel Co.—Annual Report.— 
Calendar Years-—— 1923. 1922. 1921. 920. 
Sales, less returns, &c $20,078,435 $16,938,924 $17,487,598 $25,200,913 

Cost of sales, administra- 
‘den, B6.. expenses... 18,287,705 15,065,786 14,057,142 21,875,109 





"$1,790,730 $1,873,138 $3,430,456 $3,325,804 


ED. Sin adew a j 
Miscellaneous income. . . 216,427 173,208 124,475 154,988 

Total__._.._...-.---- $2,007,157 $2,046,345 $3,554,931 $3,480,792 
Reserved for depreciation $1,130,997 $663 867 


Prov. for Fed. & Can.tax. 249,133 244,833 527,614 700,000 


Int. on borrowed money -_- ‘ J 103,458 200,917 
Preferred dividend (7%) 173,089 178,211 186,753 191,902 
Common dividends. _- _(6%)600,000 (6)600,000(1 %)150,000 erences Nip eoee 
Balance, surplus . $984,934 $1,023,301 $1,456,109 $1.724,10 
Consolidated Baiance Sheet Dec. 31. ; 
1993. 1922. | 1923 1922. 
Assets-— . $ Liabilitics- $ $s 


a j 
Property account. 4,696,325 5,907,873|)7°. Pref. stock 2,453,700 2,485,200 
Trade name, good | Common stock 10,000,000 10,000,000 
will & pat. rights 9.543,236 9,543,236) Accounts payable 393,957 167,877 


Investments -- -- 275,222 280,276 | Accr. pay rolls, &c. 74,552 62,277 
Inventories _.._._._. 3,200,131 2,396,184’ U.S.& Can.taxes 291,766 275,000 
Notes & accts.rec. 3,408,123 1,524,849! Res. for workmen's 
Life ins. polictes 25,151 22,759; comp. ins., &e. 234,659 274,650 
Cash... ..- ie 851,975 1,063,119 | Surplus . $795,538 7,811,151 
U.S. Treas. ctf{s Nahas 200,000 | 
Deferred charges . 145,012 137,869 | 

Total -- , 22,244,173 21,076,164 Total .22,244,173 21,076,164 


~V. 118, p. 1400. 


Kresge Department Stores, Inc. Stock Sold.— Merrill, 
Lynch & Co., New York, have sold in units of ten shares of 
Pref. stock and five shares of Common stock, at $1,250 per 
unit, $1,250,000 8% Cumul. Pref, stock and 6,250 shares of 
Common stock of no par value (see description of Pref. 
stock in V. 117, p. 787, and advertising pages above). 

Data from Letter of Pres. S. S. Kresge, Newark, N. J., March 14. 

Company —Corporation commenced operations by goquiring the depart- 
ment store for many years conducted by L. S. Plaut & Co. at Newark, 
N. J. (see V. 117, p. 787). ‘This store has present floor space of 55,000 
sq. ft., on which a volume of business exceeding $5,000,000 per annum is 
being done. Company is now completing plans for increasing the floor 
space to 155,000 sq. ft. by the consiruction of a new building, at the rear 
of the present site, and the remodeling of the present building. It is 
expected that work on the new building will be started in the aear future 
and that the same will be ready for occupancy this fal!. 

Since the acquisition of the Plaut store in Newark, the corporation also 
has acquired the Palais Royal in Washington, D. C. This business was 
established some 45 years ago by Abram Lisner. From a small beginning 
the business developed to one of the largest department stores in Washing- 
ton, now located at 11th and G Sts., N. W., with 125,000 sq. ft. of floor 
space. The volume of business in 1923 amounted to approximately 


Capitalization— Authorized Outstanding. 
Preferred stock, 8% cumulative, non- 
EE eas $25,000,000 $3 090,000 


Common stock, no par value_______---- 200,090 shs. 110,000 shs. 

Note.—The stockholders will vote April 2 on changin: the dividend 
rate on the Pref. stock from 7°, to 8% and on postponing the commence- 
meat of the operation of the Pref. sinking fund from Dee. 31 1925 to 
Dec. 31 1927. 

Earnings.—Both the Plaut store and the Palais Roya! have had a long 
record of profitable operations. The combined accounts of the two stores 
for the past five fiscal years show net profits, after giving effect to Federal 
income taxes at the present rate, averaging $560,479. It is estimated 
that after the completion of improvements now in progress or being planned, 
the gross business of both stores—now averaging $10.990,000—should 
amount to $15,000,000 per year. with a corresponding increase in net 

rofits. 
“ Listing.—Corporation expects in due course to make application to 
list the Pref. stock on the New York Stock Exchange. 
Consolidated Balance Sheet Jan. 31 1924, efter Giving Effect to Acquisition 
of Palais Royal. 





Assets Liabilities— 

Real estate & buildings. __$2,078.509.8% Preferred stock______$3,900.000 
Furn., mach’y & equip... 540,008; Common shares_______ 956.376 
Advances onacct.ofmtge. 110,735\ 1st Purchase meney 6s 
Mortgages receivable ____ 45,000! (1926-1934)__......__- 1,385,000 
0 re 1,460,051 | Accounts payne... 2... 252,694 
Accounts receivable_- - - - - 610,316; Contingent reserve______ 94.077 
0 SLA SS t ee 360,372 | 

Deferred charges. ------- 87,424 | 9, be —apneeneeeete 
Good-will & leaseholds-._. 395,741! Total (each side)._.__- $5,688,147 





—a- 


Management .—President Kresge owns and controls a large amount of 
the Common stock and the management and business is under his super- 
vision and control. 

Directors are: Sebastian S. Kresge (Pres.). Louis Kamm (V.-Pres.), 
Charles B. Van Dusen (V.-Pres.), L. Simon Plaut (Treas.), P. T. Evans. 
R. R. Williams, Charles E. Merrill (Merrill, Lynch & Co., New York) — 
V. 118, p. 1276. 

Kellogg Switchboard & Supply Co.—Earnings.— 

The company reports a net income of $733 ,€56 for the calendar year 1923. 
—V. 116, p. 3003, 1903. 

Lee Tire & Rubber Corp.— New Director—Bal. Sheet.—- 

F. A. Small and C. H. Booth have been added to the board. 

Consolidated Balance Sheet Dec. 31. 


{Including Lee Tire & Rubber Co. (Penn.), Lee Tire & Rubber Co., 


New fs Inc., Republic Rubber Co. of Ohio, Republic Rubber Co. of 
New York.} 





1923. 1922. | 1923. 1922. 
Assets $ 3 | Liabilittes— $ 3 
Plant & equipm’t. 7,347,119 1,634,654, Declared capital__x1,500,000 


Pats.,tr.-mks.,&c¢ 74,511 98,039 | Working capital__y4,418,591 3,413,591 
Se 1,075,651 618,465 | Notes payable____ 2,800,000 teas 
Trade acceptances. 154,131 32 389) Accounts payable 
Notes receivable. - 42,228 12,887 and accruals... 970,798 448,747 
Acc’tsrec.,lessres_ 1,724,519 948,780 | Mortgage________ 10,000 52> ee 
inventories 4,557,687 2,136,064 | Reserve for adjust. 
Working funds at | of tire claims __ 81,392 40,250 
branches. 40,455 23.302 Deprec’n reserve__ 2,319,676 529,230 
Adv. to employees. 24,148 7,622 | Conting., &c., res. 1,004,602 ae? 
Sees. of non-nffil. | Surplus. _-_-_- .. 2,256,445 431,089 
a re 103,013 ‘ | 
Reacquired stock 4,528 2,873 | 
Empl. stock option | 
deposits _ - : 57.015 78,255 —_--——  --- 
Deferred charges 146,496 19,576 | Total (each side) _.15,361,504 5,612,907 


Contingent Liabilities.—Letters of credit, $235.673. For depreciation in 
exchange on foreign exchange contracts, $9,025. 


x Represented by 214,837 shares of no par value. y Being cash and 
book value of assets acquired in excess of declared value. 


The income account was given in V. 118, p. 1276. 
Lehigh & Wilkes-Barre Coal Co.—200°% Stock Div.— 


The directors have authorized the distribution of one share of Common 
stock and one share of Preferred stock to each holder of the present capital 
stock, payable April 1 to holders of record March 26. 

The conversion of the present capital stock into Common stock will be 
made on or after April 1 following the deposit of the old certificates. After 
conversion and distribution of the stock dividend, shareholders will have 
two shares of Common and one share of Preferred in lieu of each share of 
capital stock now held. 

President C. F. Huber in a letter to the stoc'cholders says: ‘The par 
value of the company’s capital stock as heretofore outstanding has not 
reflected the actua! investment of the company in the business nor the 
amount of the investment of the holders of a large majority of the com- 
pany's stock. From the organization of the company in 1874 to 1909, no 
dividends were paid to the stockholders, the company retaining the entire 
current earnings in the development and growth of its business. At 
Dec. 31 1923 the company’s surplus exceeded $17,000,000, the major portion 
of which was accumulated prior to March 1 1913 and is invested permanently 
in the company’s business. To bring the company's capital more in line 
with such permanent investment, the directors have declared this dividend.” 

The stocxholders on March 20 last increased the authorized capita! stock 
from $10,000.000 to $39,000,000, to consist of $20,000,009 Common and 
$10,000,000 7% Cum. Pref. stock, par $50.—V. 118, p. 1409. 


Liggett’s International, Ltd., Inc.—Earnings.— 
Calendar Years— 1923. 1922. 
Income from dividends P ~--------- $1,659,385 $1,581,989 
Exchange adjustment -aeteccccs Ghat Cl. nae 
Operating expenses - “awa 173,738 317,213 





Operating profit 


was prereset es, §  & wee FS 
Other income. : we 3.603 





eeesees Ee 
Total _-- : ------- §$3,183.396 $1.398.117 
"Tanah. ..«< .J- ; RP A aE 75,871 85,988 








Net profit........ 
—V.116, p. 2890. 


Long-Bell Lumber Co.— Earnings.— 

In 1923 the company, it is announced, did a ousiness of more than 
$41,000,000; earnings available for bond interest were $7,017,416; interest 
requirements on the First Mortzage bonds are only $1,150,626. For ten 
years net earnings have averaged $3 ,986.883. 

The company's financial staterent of Jan. 1 1924 shows total assets of 
about $112,000,000 and net tangible assets of over $1,500 for each $1,000 
bond outstanding.—-V. 117, p. 2659. 


$3.107,525 $1,312,129 


Mack Trucks, Inc.—Common Stock Increased.— 

The stockholders on March 26 increased the authorized Common stock 
from 320.000 shares to 500.000 shares, no par value. It is proposed not 
to issue the additional shares at present.—V. 118, p. 1277, 1259. 


(R. H.) Macy & Co., Inc.— Annual Report (Incl. Sub.Cos.) 

Years ended— Feb. 2 1924. Fea. 32 1923. Jan.28 1922 
Net sales. __ .-.---351,232,360 $49,615,229 $46,671,763 
Cost of goods sold, selling, oper. & 

adm. exp., less miseell. earnings___ 47,494,473 46,068,287 44.043,401 
Provision for Federal! income tax_. 400,000 419,000 328,545 
Preferred dividends (7%) . ae 683,914 577 ,928 514,500 

Balance, surplus 


Profit and loss surplus 
—V. 118, p. 91 


$9.653.973 $2,559,014 $1.785.316 
$6.679.499 $51448'231 $31549'868 





Magnolia Petroleum Corp.—Board of Trustees Increased. 

The Board of Trustees has been increased from 5 to 11 members. The 
new board consists of John Sealy, R. Waverly Smith, E. Plumly, Courtenay 
Marshall, E. R. Brown, W.C. Proctor, Frank V. Faulkner, D. C. Stewart, 
A.C. Ebie, B. H. Stephens and W. H. Francis. 
Earnings for Cilendar Years. 

1923. 1922. 1921. 1920. 

Gross earnings_----- .- $52,013,916 $46,577,128 $55,139,890 $72,643,640 
Exp., devi’n & deprec’n_ 43,903,256 40,105,118 44,913,430 49,486,452 











*Net earnings. $8,110,660 $6,472,010 $10,226,460 $23.157.188 
* Before Federal taxes.—-V. 118, ». 1277. 


Marland Oii Co. (Del.).—Annual Report.— 








Calendar Years— 1923. 1922. 1921. 1920. 
Gross income_- --- -- --- x$37 .937,409 $17,511,343 $8,883,608 $9,326,943 
Operating expenses, &c_y31,039,270 9,643,359 5,997,085 .709 

Net income- -------- $6,898.139 $7,867,984 $2,886,523 $5,462,234 
Other income --- ------ 139,642 224,140 119,036 156,514 

Total income- ---- - -- $7 037.782 $8,092,124 $3,005,559 $5,618,748 
Interest, &e.......-.... 1,418,582 896 883 618,434 276,133 


Inventory adjustment _- 
Cancelled leases and 
abandoned wells--- -- 1,545,690 eT 
Deprec. & depl.res.,&e. 2,350,509 3.065.611 
OUR eee || Bbiees ($2) 1822,938 


Balance, surplus----- $1,723,000 $2,306,692 $1,563,424 $5,342,615 


pa meies 823,701 








x Gross earnings include $5,000.000 in dividends received from Comar 
Oil Co. y Includes purchase by Marland Oil Co.'s subsidiaries of Comar 
Oil Co.’s production at market price.—V. 118,p. 1400. 
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Marlin-Rockwell Corp.—Plan Ratified— Earnings 

The stockholders have ratified the plan for the acquisition of the Gurney 
Ball Bearing Co., for a consideration of $2,722,800 7% Pref. stock and 
133.683 shares of no par value Common ok 


The stockholders also authorized $2,722,800 7% Preferred stock and 








133 554 shares of no par value Common stock. See also V. 118, p. 1277. 
Earns. Calendar Years— 1923. 1922. 
Net sales_ Ri cie cads eee ir : Not 34! 124, 610 
Cost of sales _- ie aioe - stated. 2,687,520 
Gross profiits_-- = $487 838 ‘$1 437,090 
Other income --- : 17,601 58.635 


Total income_- ~ $505,439 $1,495,725 








Deduct—Administration and general expenses. 7 523.856 7 780,309 
Depreciation ______.___- : A 282,630 eR 
Interest paid._........... oe ia aes = ul ie 118,609 165,660 
Inventory adjustment_-______-_-_- ma ‘ 293 566 412,729 
Idle plant expense, &c____________- : 384,757 1,014,967 
Moving expense_-_-_- Se ia feed 188,707 aac 
Loss on sale of securities, &c___- ean een 349,468 122,548 
Miscellaneous adjustments, &c_ 23,786 Cr.10,588 
Loss for year--- -- eta oe eg séeccwses Lee $989,900 

Profit and loss, surplus. i Ds j _.def$336.388 $1,323,962 

—V. 118, p. 77. 

Martin-Parry Corporation.— Annual Re eport. — 
Calendar Years— 1923. 1922. 1920. 

| | RO 951.166 $4,327,685 $2" $04, 879 $3,725,434 

Cost of goods sold -_ ~~ _-- | 5.183.842 3.881.911 1,898,359 2,984,171 

Selling,adm. & gen. expf 461.810 415,508 

Disc. on purch. & oth.inc Cr.72,642 Cr.53,356 Cr.63,353 Cr.77,120 

Miscellaneous charges -- 94,830 39,417 12,350 25,886 

Federal taxes________-- 92/071 57 ,464 10,791 65,635 

Inventory adjustment_-- a aia Ti = | ree 

OE oi xtnaimitedts 275,000 200,000 200,000 200 ,000 
Balance, surplus- -- -- $378 ,065 $202,248 def$199,180 $111,354 

Profit and re surplus_. $718,723 $350,217 $160,016 $367 ,661 


Vv. 118, 318. 


May hence Stores Co. & Subsid.— Annual Report. 
Years end. Jan. 31— 1923-24. 1922-23. 1921-22. 1920- 

EE cc nuh deen ned $90.997,655 $61,685,253 $58,981,639 $68, Bh. 715 

Cost of goods sold . 83, art £241 55,602,059 53,997,148 62,272,273 











Deprec. & amortization- 1,726 414,078 366,253 312,354 
Net profits___....--. $7,423,687 $5, 669,116 $4, 618,238 "$5. 670,088 
Other income_ -- -- 4 31, 855 610 ,116 489,546 359,587 
Total_ - “$7, 855 542 $6, 279, 233 $5,107,784 $6, 029, 675 
Federal taxes (est. ). $1,175, 000 $775.00 $1,100,000 $1,400,000 
Res. for shrink. in val. of 
inven. & accts. receiv. - _.. Cr1,.250,000 


Preferred dividends (7% ) 9,375 406,875 
Common dividends-_--(10)2, 299. ‘625 (8) 1,599, 748 (8) 1, 


424,375 437 ,500 
599 ,648(7 34) 1362166 

Balance, surplus-_---- $3,691 5a $3, 487. 610 $3,233, 761 
Previous surplus_ - §,88h.2 8,572,674 557,990 


5,557 
Divs. on Pf.stk.reacq'd-_ 9,338 19,488 31,2 


$2,830,009 
7,956,003 
37,991 

$9, 532, 172 $12, 089, 772 $8, 822, 964 $10, 824,003 
250,000 250,000 250,000 250,000 
26,255 8,480 290 “16,013 
a6,000, 000 b5, 000, 000 


"$5,831,292 674 $5,557,990 


Total surplus_ -- 
To special surplus_ _- 
Prem. on Pref. stock - 
Stock dividend_- 


B79 


gaye _ $9,255,917 “$8, 72, 


930%. b33 1-: 


The company hi as , econ the New York Stock Exchange of a proposed 
reduction in the Pref. stock by $750,000.—V. 116, p. 1539 


Michigan State Telephone Co.—Ann ual Re port.— 
— 19 


Calendar 


Years 1923. 1922. 1920. 
Telephone oper. revs $21,128,996 $18. 113,277 $16, 788, 184 $1 $ ost noe 
Telephone oper. exn-- 14,890, 197 12,638, 794 12,416,968 13,276,080 
Net telep. oper. revs $6 238, 10! .: ie 174.483 $4 .371,216 $1 068,026 
Uncollectible oper. revs_ $119,044 $174,718 $126.83 $48 223 
Taxes _ - ‘ 1,555,967 1,341,190 1,016,946 $63 2,491 
Operating income___. $4,563,098 $3,958,574 $3,227,436 $387, ‘312 
Net non-oper. revenues 107 .207 143 ,45¢ 89,789 147,165 
Total gross income $4.670,305 $4,102,030 $3 .317 ,22 $534 477 
Rent & misc. deductions $199,670 $186,872 $185,221 $119,376 
Interest deductions 1 620,442 1,961,270 1,513,089 1 645,586 
Dividends 1,322,000 789,000 . 
Other appropriations 1,337,219 629,529 
Balance, surp! us_ $190,974 $544,559 $1.318,915df$1,230.486 | 
—V.118, p. 566. 


Middle States Oil Corp.—New Directors.— 
At the annual meeting March 25, the following (recommended by the 
management) were elected cirectors: W. R. Willcox, John H. Brown, 


John F. Casey, C. B. Petersand N.G. Pearsall. The first three named are 
new members.—V. 118, p. 1277, 1020. 

Midland Steel Products Co.—Repori Cal. Year 1923.— 
Net. sales : o 4,711,025 
Profit after depreciation 1 429,244 
Other income ; 54,978 

Total income $1,484 ,222 
Int., amortization, &c., $287,827; Federal taxes, $110,000 397 827 

Net profit ; 31,086,395 
—V. 118, p. 1277. 


Midwest Oil Co., Denver, Colo.—Larger Dividend.— 

The company has declared a_quarterly dividend of 7 }éc. 
Common stock. par $1, and of 75c. a share on the C ommon stock, par $10, 
both payable April 15 to holders of record March 31. On Jan. 15 last 
6 %c. and 65c., respectively, were ere while in the two prev tg quarters 
the payments were 6}4c. and 62c. respectively.—V. 117, 2897. 


Milwaukee Gas Light Co.— Stock Offered.— 

The company is offering to its customers and employees $1,000,000 
7% Cumul. Pref. stock, Series ‘“‘A,’”’ at par ($3100) and divs. Payment 
may be made either in full or on the partial payment plan—$10 per share 
with subscription and $10 monthly thereafter.—-V. 117, p. 7858. 


Minneapclis Gas Lizht Co.—To Increase Gas Rates 
The receivers announce that gas rates in Minneapolis will go up 1 cent 
per 1,000 cu. ft. be yaar May i. The new rate will be $1 01 for a period 
of four months. . 118, p. 915. 


Mobile tae) Gas Co.—To Appeal Gas Case.— 

The decision handed down by U. 8S. District Judge Henry B. Clayton, 
fixing the valuation of the company’s properties at $2,007,521, and which 
held further that the valuation constituted a contract, will be appealed from 
by the Alabama P. S. Commission and the legal fight will be carried to the 
U.S. Supreme Court. See also V. 117, p. 2331. 


Moon Motor Car Co.—Production.— 

The company announces that it is now esos ing Moon cars at the rate 
of 100 per day, and that this schedule will be continued indefinitely to keep 
up with the demand for Moon cars, especially the new popular-priced six, 
known as “Series A,’ which at present makes up more than 50° of Moon 
production. 

Moon’s production schedule calls for 25,000 cars in 1924, 
12,000 produced last year.—V. 118, p. 1277, 802. 


as compared with 





Mohawk Mining Co.—Earnings.— 

















Calendar Years— 1923. 1922. 1921. 1920. 
weceipts he ea a $1,223,772 $2,126,797 1,299,776 $1 ,627,150 
Working expenses, &c_- l. 133,142 1,964,863 1,057,926 6,340 
Other income_-_-_-______- r.59,668  Cr.49,.546 Cr.64.045 uP 51,952 
Losson Govt.bds.&copp. ------ |§ <-<--- ae -excece 

Balance, surplus- ---- $150,298 $211,480 $270,272 $632,762 
Previous surplus- - ----- $1,609,589 $1,867,572 $1,859,936 $2,611,940 
Apprec. realiz. dur’g yr-_ 166,436 304,838 2,203 279,286 
Prof.on prop. dispos.of. = —---~- »765 Se... <senene 
Transfer from conting res are 860 ween? © OS lee 
Excess of val. pd. on shs ane?  i-a«weses cle j <shamee 

Total surplus------_-- $2,561,879 $2,401,655 $2,515,103 $3,523,988 
a en ont 51,936 600,000 
TN Se en ee ,950 58,553 
Depreciation ____..... - one 4 119,813 117,918 114,449 
DR pean cacon nes 372,253 466,7 341,051 
PE Ninttesanone ($3)318" 000 ($3)300.000 #§ +§$%®|j...---- 44)550000 

Profit & loss, surplus. $1,952,333 $1,609,589 $1,867,572 $1,859,936 
—V. 117, p. 1135. 

Montana Power Co.— Annual Report.— 

Calendar Years— 1923. 922. 1921. 1920. 
Total gross earnin -¢ olay $8,169, 210 $7,356,239 $6,106, ase $7 ,928 ,087 
Oper. expenses and taxes 3, 004. 571 2,830,866 2,494,1 2,811,738 
Bond discount -_--- ~~ - - 124,138 125,111 123, 388 124,31 
Interest on bonds, &c- 1,617,749 1 943, 530 1,624,834 1,634,306 
Losses, &c., written off_ 9,864 Poy eae es 
Depreciation , _... 265,000 200, ry 300,000 
Preferred dividends _- - (7 %)684,922 a6 026 (7)677,026 
Common dividends (3% %)1, Séi ,249 (3)1, a8" ‘$69 (334) 1451499 (334)1354724 

Balance, surplus___._ $521,581 $270,185 def$564,531 $1,025,972 

a7 77-12%. 

Consolidated Balance Sheet Dec. 31. 
1923. 1922. 1923. 1922. 

Assets— $ $ Liabilities— > 3 
Property, &e____.94,047,532 94,164,176 | Preferred stock... 9,784,600 9,784,600 
Secur. of oth. cos_ vo . Common stock - . 49,633,300 49,633,300 
Materiais & supp- 57 ,667 448 426 | Funded debt -- -- 34,059,400 32,991,100 
Accts. receivable__ 1 Oo 4, 249) 1,101,371 | Accounts payable. 1,109,960 594,006 
Bills receivable 10,027) Accrued interest-. 707,999 676,813 
City, county and Dividends payable 667,564 542,164 

State warrants. 146,833 . Depreciation res._ 2,274,628 2,096,415 
| Fee 2,059,976 1,935, 325 | Accident&misc.res. 138,743 126,053 
Com. stk. for empl. eo 137 ,433 | Surplus - - . 4,538,311 3,989,139 
Ske. fund deposits 11,324 5,830 
Deferred charges.. 3,086,943 2,641 1030 | ‘ 

UNE ouxas 102, 914, 506 100, 4 33, a Total - 102, 914, 506 100, 433, 590 
—V. 118, p. 1401. 


Morgan Engineering Co.— Earnings .— 


Calendar Years— 
| fee 
Net profits before interest, &c 
Bond interest, &c_ a 


Surplus 
¥. Gans p. 


2086. 








1923. 1922. 
$6 745 774 $1,305,875 
$1,075,536 def$99,698 
188,281 177 ,959 
~ $887 255 def$277 657 


Nashua (N. H.) Mfg. Co.—Stock Increased— Acquisition. 


The stockholders on March 21 


(a 
stock from $5 


,000,000 (all outstanding) to $6,2 


) increased the authorized Common 
200,000, par $100; and (b) 


authorized the acquisition of the capital stock of the Indian Head Mills of 


Alabama by oase in exchange therefor the 


stock of the } Se so Mfg. 
stock of the Nashua Co. 
Compare V. 118, p. 


Co. 


O77 


aids 


560, 1 


newly authorized Common 


on the basis of two shares of the Common 
for one share of stock of Indian Head Mills. 


National Acme Co., Cleveland, Ohio.—Earnings.— 


Calendar Year — 


1923. 
Tet sales $9,586,306 


| Cost of goods sold, &c__ 7,888,011 
Admin., sales, &c., exp- 903 332 
Other deductions 636,205 

Net profit P $158,758 

| Other income 81,959 

Net profit $240,717 
Adjust’t of inventor ies - 

| Estimated war taxes _ 

Dividends None 


a share on tho | 


Balance 
P rofit and loss, surplus 
x Loss.- V 


. 117, p. 1895. 


Natomas Co. of California.— 


Calendar Years 1923 
Returns fr. gold dredging $1,57 56.5 591 
Oper. exp., incl. taxes, 

insurance & rentals__. 1,101,929 

Operating income $174,662 
Other income 623 392 

| Gross income _ - $1 098, O54 
| Bond interest, &c $856 832 
| Depreciation 115,717 
| Exhaust. of mineral area 470,550 

Net loss for year. ‘ $345,045 
—V.116, p. 1540. 

Nebraska Power Co.— Stoc 


| tnis $1, 





$1, 


in V. 118, p. 1145, 915. 


Nevada Wonder Mining Co.—New Director, 


Alexander has been elected a director, 


Charles R. 
Austin. 


1921. 1920. 
$3,879,072 $15,758,921 
3,971,020 11, ,903 


1922. 
$5,618,237 
5,043,202 








745.208 $28,140 1,053.573 

705,058 554,806 280,831 

x$875,231 x$1,47 4, 894 “$2,963,614 

70,221 62,533 36,723 

x$805,011 x$1,412, 360 $3, 000 ,337 
2,315,138 

545,000 

None None (7)1,744,697 

x$805 011 x$3,727, 49 8 sur$710, 640 

$731,764 $1 536,775 $5,265,596 


-~Annual Report.— 


1922. 1921. 1920. 
$1,644,527 $1,548,328 $1,680,675 
1,187,126 1,261 ,929 i, 361,85) 850 
$45 7.401 $286, 399 $318,826 
62252 l 235, 282 583,821 
$1 079,922 $! 521 681 $902 ,647 
$850, 484 $641,204 $798 ,404 
274,73) 231,466\ Not stated 
570,113 544,476f 
$615.4 06 "$895, 465 sur$104,243 


k Authorized .— 


The Nebraska Railway Commission has authorized the company to issue 
200,000 additiona! Preferred stock at not less than 90. 


See also offering 


&c.— 
succeeding Henry 


President Charles Miller stated that the company had not been function- 
ing for the last 21% years due to a large assessment levied by the Internal 


Revenue Department amounting to 


$226,000. The company contested 


this claim and two weeks ago was e »xonerated from payment and in addition 


received the return of $1,500, 


as the overpayment of past taxes. 
500 is paid Pre ident Miller said, 


Wnen 
the company would have $8,000 


cash in its treasury and invested assets having a present market value of 


$279,151, which is $12,000 over what 
assets include 500 snares of Norfolk & 
States securities.—V. 108, p. 1825. 


Newburyport (Mass.) Gas 


The directors have declared a quarterly 


the company paid for them. 


Tnese 
Western Ry. 


and $150,000 in United 


& ElectricCo.— Dividends.— 
dividend of $1 50 per share 


and an extra dividend of 50c. per share (from special reserve fund), both 


payable April 15 to holders of record March 31.—V. 


New York Steam Corp.— 


118, p. 92. 
To Change Par of Preferred.— 


The stockholders will vote April 17 on changing the Preferred stock of 
the par value of $100 each into shares without par value, without altering 


liquidation price, 
number of shares of Preferred stock 
reserve fund and providing for the 


4 mills tax and the Massachusetts income tax up to 6‘ 


in the respective States. 


dividend or preference over other stock; increasing the 


from 50,000 to 100,000, creating a 
reimbursement of the Pennsylvania 
~ to holders resident 
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Statement of Earnings Twelse Months Ended Month of February. 


1924. 1923. 
Gross earnings. ~~~ - -- a $3,662.829 $3.509,.245 
Operating expenses and taxes 2.754.584 2,731,230 
Interest on funded, &c., debt---- 319,072 318,719 
Dividends on Preferred stock _ . 79,821 45.063 


Sur. avail. for deprec., Common stock divs., &c $509 352 $414,233 


—V. 118, p. 1401. 
New England Southern Mills.—Report Cal. Year 1923.— 


The company during 1923 changed its name from Internationa] Cotton 
Mills. It now owns or controls 9 mills containing 362,000 spindles manu- 
facturing a wide variety of cotton fabrics, including print cloths, sheetings, 
shirtings, drills, , ~~ crash, wide sheeting, carded and combed 
yarns and cotton duck. 

Consolidated Statement of Profit and Loss Year Ended Dec. 31 1923. 

Gross sales, $12,280,776; leas selling expenses, $779,633; income 

from sales_----- tinnebiediead oe ees FU 
Cost of goods sold stores 10,537 ,919 
Reser ves—Income taxes, &c- alin i — 51,722 
Reserve for depreciation of plant, machinery and equipment- 270,565 
Interest——Stark Mills 6% purchase money obligation, $40.438; 

10-year 7% gold notes, 1929, $292,798; 10-year 7% secured 


notes, 1933, $26,667 - - - - — . ‘ E ey 359,903 
Proportion of oper. profit accrued on minority stock not owned 68,144 
Consolidated net operating profit slit ape San --- $212,890 
Consolidated Balance Sheet Dec. 31 1923. 
Asecs. | TAabiltties . 

Plant aecount ‘ -$21,396,107 | Prior Preference stock 34 ,000.000 
Cash .... err a 2.828.913 | Preferred stock. ---- 5,000 000 
Notes & accté. receivable 1,586 856 | Stark Millis Pref. stock 2,460,000 
Inventories canened . 4,928,112) Canadian Cos. stocks 517,939 
Miscellaneous investments. - 236,356 | 10-year 7% notes ee 
Prepaid int. and insurance 193,156 | 10-year 7% secured notes 4,000,000 

Mt. V.-W. Mills, Inc., stock - 600,000 |Cosmos Cotton Co., Ltd., 
Preferred note discount 396,667| 6% debentures... __- 108,000 
Good-will, brands, trade Stark Milis6% pur. mon.obl. 2,689,250 
marks, &¢ % . 6,487,732 | Notes payable -- es 4,503,702 
|! Accounts payable -- - - . 624,453 
————---— | Reserve for Fed. taxes, &c_. 1,509,664 
Total (each side) - $38 553,898 |x Surplus 9,146,391 


Note.—There is a contingent 
$1,001,563. 


x Representing 203,172 shares of no par value Common stock.—V. 118, 
. 802. 


liability for carried cotton amounting to 





p 


North American Co.—Listing.— 

The New York Stock Exchange has authorized the listing on and after 
April 1 of $678,370 additional Common stock, par $10 each, on official 
notice of issuance as a 214% stock dividend, payable April 1 to holders of 
record March 5, making the total amount applied for to date $27,829,160. 
—V. 118, p. 1387, 1278 


North Atlantic & Western Steamship Co.——Receiver.— 

Federal Judge Morton has appointed Ralph C. Piper (of Warren, 
Garfield, Whiteside & Lamson) receiver for tris company. Pres. Charles 
E. Ware Jr. says: ‘Failure of the company is directly traceable to the 
violent and disastrous rate war among inter-coastal water lines and to 
the uncertainty regarding this company being permitted to continue 
operation of Shipping Board ships over strenuous objection of various 
other steamsnip companies.’’—V. 115, p. 2486. . 





Ohio Copper Co.—Annual Report.— 

The company for year ended Dec. 31 1923 reports total income of $264,- 
317. After deducting interest, taxes, &c., of $137,416 and $49,536 reserve 
for 1923 depletion, surplus was $77 ,365.—V. 118, p. 916, 440. 


Ohio Oil Co.—T7o Resume Operations.— 

The company has announced that on April 1 it will resume full operations 
in the Kevin Sunburst field in Montana and also will resume purchases of 
oil for transfer through the Illinois Pipe Line in the Mule Creek and Osage 
fields in Wyoming. This follows the completion of additions to the 
Imperial Oil Co.'s refinery at Regina, which calls for an additional supply 
of crude.—-V. 118, p. 561. 


Oklahoma Natural Gas Co.—I/ncome 
Ended Dec. 31 1923.— 


Gross sales of gas (cu. ft.) - -- - ; —_ __14,814,929,.000 
Gross earnings—Gas, $4,988,704; miscell., $31,822; total _ $5,020,526 
Operating expenses-—-Gas purchased, $1,228,630; oper. exp., 

$2,093,209; taxes, $280,474; total . 3,602,313 
Interest on funded debt, $39,785; interest on notes payable, 

$15,645; total- :; . 55.430 
Epyeaenes paid. .........-..---+---- aaee partes 642.875 

Net to surplus (before depreciation and depletion) - - - $719,909 
—V. 118, p. 1146. 

Ontario Silver Mining Co. (Del.).—Visting, &c¢c.— 

The New York Stock Exchange has authorized the listing of 150,000 
shares of Common stock without par value on official notice of issuance 
in exchange for outstanding capital stock of Ontario Silver Mining Co. of 
Oalifornia, share for share. 

Earnings for Calendar Years. 
1923. 1922. 


Statement Year 





1921. 1920 
Receipts -- - --- $239.765 $340,567 $252.784 $585,180 
Disbursements 290,182 347,614 341,445 426,854 
Federal taxes _- 23,818 ae 7 : 
Depletion - ae 59,509 118,172 94,401 130,132 
Depreciation ----.---- exkaal Seat 7.526 7.526 
a $109,925 $149,038 $190,588 sur.$20,668 


—V. 118, p. 211. 


Otis Elevator Co.—To Increase Common Stock, &c.— 

The stockholders will vote April 28 (a) on increasing the authorized 
Cemmon stock from $15,000,000 to $25,000,000 and (b) on changing the 
par value of the Common shares from $100 to $50.—V. 117, p. 1786" 


Pacific Mail Steamship Co.—New Director.— 


H A. Arthur has been elected a director succeeding Davis H. McA. 
Pyle-—V. ii8, p. 1279, 561- s e 


Pacific Portland Cement Co.—T°o Increase Stock, &c¢.— 
The stockholders will vote May 23 (a) on increasing the authorized capital 
stock from $6,000,000 to $10, 000, par $100, and (b) on changing the 
value of the shares from $100 to shares of no par value. If the increase 

fe authorized, the additional stock will be offered to present stockholders 
at $50 per share to the extent of 66 2-3 % of their holdings.—V. 111, p. 2431. 


Paraffin Companies, Inc.—New Financing.— 

The company, it is reported, is preparing an offering of $750,000 1st 
Mtge. bonds, to be sold shortly through Mercantile Securities Co., San 
Francisco.—V. 117, p. 1563. 


Park & Tilford, Inc.—Report.— 

The report for the 4 months ended Dec. 31 1923, showing net profits 
for the period ef $429,333. Surplus on Dec. 31 stood at $1,123,866. 
The consolidated balance sheet as of the end of 1923 shows cash on hand 
and in bank of $503,964, accounts receivable $1,303,646, inventories 
$1,378,501, with total current assets aggregating $4,599,382, compared 
with total current liabilities of $775,425.—V. 118, p. 1146. 


Pilgrim Mills, Fall River.— Dividend Increased.— 

The ectors have declared a quarterly dividend of 2% on the Common 
stock, payable March 31 to holders of record Mrach 27. In the previous 
om ie tae dividends of 144% and extras of 1% were paid. 
—V. .». ; ‘ 





Pierce-Arrow Motor Car Co.—Renewal of Notes, &c.— 

President Myron E. Forbes says: ‘‘Rerent published reports referring 
to the possibility of new financial arrangements being made by Pierce- 
Arrow were not authorized. Arrangements have been concluded with 
company’s bankers for the renewal of the $1,750,000 one-year 6% notes 
maturing April 16 1924, and arrangements have also been made witn 
the banks to increase, if necessary, the company’s loans in connection 
with a plan to broaden their market through introduction of a moderately- 
priced car as an addition to the present tine of cars, trucks and moter 
suses. Tke company to-day has a cash balance of more than $1,400,008 
and no new financing is necessary. '—V. 118, p. 804, 1390. 


_Pierce Oil Corp.—New Company Formed—Syndicate Has 
Underwritten Offer of 1,300,000 Shares.— 


It is announced that a banking syndicate, composed of Lehman Bros.. 
Goldman, Sachs & Co., and Hornblower & Weeks, have underwritten 
an offering of 1,300,000 soares of Common stock without par value of 
the new Pierce Petroleum Corp. The company will have 2,500,000 shares 
outstanding, constituting its entire capital stock. 

Tne new company, it is stated, will begin business by acquiring the 
assets and business of the present Pierce Oil Corp. in exchange for 1,100,096 
shares of its capital stock. The stock underwritten by bankers will 
for the purpose of raising funds with which to start operations. 

The financing, it is said, is not a reorganization of the existing Pteres 
oi Dorp. which remains intact as a holding company owning the shares 
of the Pierce Petroleum Corp. received in exchange for its assets. The 
transaction is supject to ratification by stockholders of the present Pleree 
Oil Corp. at meeting called for May 5.—V. 118, p. 1279, 1146. 


Pierce Petroleum Corp.—-To Form New Corporation.— 
See Pierce Oil Corp. above. 


Pillsbury Flour Mills Co.—Listing—Farnings.— 
The New York Stock Exchange has authorized the listing of $6,000,008 
Ist Mtge. 20-Year 6% Gold bonds due Oct. 1 1943 
Income Statement for Stated Periods. 
—-Years ended Aug. 31— 10 mos. end. 6 mos. end 


1921. 1922. June 30°23. Dec. 31 '28. 
ON. cnccendembincedd $64,287,267 $48,401,545 $44,449,796 $28,281,971 
Cost of sales, sell. & adm. 
exp., plant depr., bad 
debts, local taxes and 
miscellaneous exp--_ $63,290,480 $46,976,771 $43,167,546 $27,562, 
Interest paid 954,469 92,902 650 ,262 136, 
Federal taxes 31,172 64,942 141,531 91, 


Net income $11,146 $666 ,929 $490,457 $440,758 
The income statement includes the profits of Pillsbury Flour Millis Oo. 
and Pillsbury-Washburn Flour Mills Co., Ltd., but excludes the profits of 
Island Warehouse Corp., the capital stock of which was not acq 
by Pillsbury Flour Mills Co. until during the fiscal year ended Aug. 31 
1922, and also excludes the profits of Minneapolis Mill Co. and 8t. Anthony 
Falls Water Power Co., formerly subsidiary companies of Pillsbury- 
Washburn Flour Mills Co., Ltd.—V. 117, p. 2333. 


Pittsburgh Utilities Corp.—Eztra Dividends.— 

The directors have declared a semi-annual dividend of $1 per share on 
the 240,000 shares of Common stock, of no par value. An extra disburse 
ment calling for the distribution of an aggregate of $96,250 on the out- 
standing Common stock has also been declared. 

There was also declared a semi-annual dividend of 34%, and an extra 
of 24%%, on the 7% Cumul. Preferred stock. 

_All dividends are payable May 1 to holders of record April 15. Initial 
dividends of like amount were paid Nov. 1 1923. 

All of the Common stock is owned by the United Railways Investment 
Co.—V. 118, p. 1280, 917. 

Pleasant Valley Coal Co.—Tenders.— 

The Guaranty Trust Co., 140 Broadway, N. Y. City, will until April cs 
receive bids for the sale to it of Ist Mtge. 5% bonds, due July 1 1928, to 


an amount sufficient to exhaust $15,019 at a price not exceeding 115 and 
interest.—V. 78, p. 1548. 


Pond Creek Pocahontas Co.—Earnings.— 

The company reports for the calendar year 1923: Earnings from coal 
operation and miscellaneous, $18,125; interest, $28,013; total earnings, 
$46,138; administrative & general expenses, $13,467; reserve for depletion 
& goreeciation, (618.516; total deductions, $26,784; net profits, $19,353. 
—V. 117. p. 448. 


(The) Poole Engineering & Machine Co.—Tenders.— 
The Equitable Trust Co., trusiee, Baltimore, Md., will until April 1 
receive bids for the sale to it of 1st Ref. Gold bonds, dated July 1 1916. 


to an amount sufficient to exhaust $31,290, at a price not exceeding 105 
and interest.—V. 117, p. 2551. 


Postum Building, N. Y. City (Park & 46th St. Corp.)— 
Bonds Sold.—Dillon, Read & Co. have sold (see adver- 
tising pages) at 99 and int., to net over 644%, $3,000,000 
Ist (Closed) Mtge. 644% Sinking Fund gold bonds (on 
leasehold). 

Dated Oct. 25 1923; due Nov. 1 1943. Int. payable M. & N. without 
deduction for Federal income tax up to 2%. Present Penna. 4-mill tax 
refunded. New York Trust Co., trustee. Denom. c* $1,000, $500 and 
$100, and r* $1,000 or multiples thereof. Red. as a whole, and in part by 
lot for sinking fund, on 30 days notice at the following prices and int.: 
105 to and incl. Nov. 1 1933; 104 to and incl. Nov. 1 1938; 103 thereafter to 
(but not including) the date of maturity. : 

Securily.—Secured by a closed first mortgage lien on the leasehold with 
improvements thereon of the block extending 200 ft. along Park Ave. and 
an extension of Vanderbilt Ave. and 120 ft. along 46th and 47th streets, 
N.Y. City, this block being a part of the Grand Central Terminal property. 
The site, with unobstrueted light on four sides, is being improved with a 
20-story store and office building to be known as the Postum Building. 

The value of the leasehold property after completion of the building has 
been appraised both by Douglas L. Elliman & Co., Inc., and by Cushman & 
Wakefield, Inc., at more than $5,600,000. The building, plans of which 
have been approved by the Chief Engineer of the New York Central RR., 
is being constructed by Todd, Robertson, Todd Engineering >. : 

Earnings.—Annual gross rentals of the building, on the basis of existing 
leases and allowing for a vacancy of 15%, are estimated as $1,025,000. 
Loases aggregating $294,000 have already been signed or have been nego- 
uated and await signature pending the preparation of contracts. Nego- 
tiations are now in progress with applicants seeking an aggregate in excess 
of all the remaining space. Among those who have already signed leases 
are the Postum Cereal Co., Mathieson Alkali Works and Thompson- 
Starrett Co. 

Equity.—The proceeds of these bonds will be trusteed with New York 
Trust Co. to be applied by it toward construction of the building. The 
stockholders and their associates will provide $1,500,000 in addition, which 
will be represented by notes of the corporation redeemable by a sinking 
fund of $100,000 per annum. 

Lease.—The New York Central RR. has granted the land for a term of 
years to its subsidiary, the New York State Realty & Terminal Co. The 
latter has leased the land to the Park & 46th Street Corp. for approximately 
21 years to April 1 1944, with provision for two renewal terms of 21 years 
each. The first lease period terminates, therefore, after the maturity of 
these bonds. The annual ground rental during the first lease is 
$110,000, except in each of the first two years, when it is $55, . After 
the first lease period it is to be 5% per annum of the agreed or appraised 
valuation of the land but not less than $110,000 per annum. 

Half of the taxes on the land unimproved will be paid by the New Yerk 
State Realty & Terminal Co., the lessee paying the other half, as well as all 
of the taxes upon the building. 

The ground is leased free of lien of New York Central bond issues and no 
mortgage or lien can be created on the land or buildings ranking prior to or 
ratably with this mortgage during the operation ef the lease. 

_ Monthly Sinking Fund.—A sinking fund, calculated to retire the entire 
issue by maturity through purchase at or below the current redemptien 
price, or if not so obtainable, by call by let at that price, is provided in the 
mortgage securing these bonds. The first payment is to be made June 1 
1926 and thereafter monthly. 
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Public Service Electric Co., New Jersey.—Report.— 


See Public Service Corp. of New Jersey under ‘Reports and Documents”’ 
below.—V. 118, p. 1280. 


Public Service Electric Power Co. of N. J.—Report.— 


See Public Service Corp. of New Jersey under ‘‘ Reports and Documents” 
below.—V. 118, p. 804. 


Public Service Gas Co., New Jersey.—Report.— 


See Public Service Corp. of New Jersey under ‘‘Reports and Documents” 
below.—V. 118, p. 1280. 


Public Service Production Co., N. J.—Report.— 


See Public Service Corp. of New Jersey under ‘‘Reports and Documents” 
below.—V. 117, p. 2443. 


Rand, McNally Co. (Publishers).—-Obituary.— 


Vice-President James McNally died March 24 in’ Pasadena, Calif. 
—V. 102, p. 2259. 


Remington Typewriter Co.— Annual Report.— 

Calendar Years— 1923. 1922. 1921. 1920. 
Net after taxes & deprec_ $1,678,657 $1,166,272 y$2,657,920 $1,674,985 
Interest 75.840 124,412 192,226 96.526 


Net income-.--_-___-_-_- $1,602,817 $1,041,860 y$2,850,146 $1,578,459 


lst Preferred dividends. x$810,099 $182,441 $91,221 $364,182 
2d Preferred dividends _- 99,798 100,000 


Sargeus............. 008,000 $859,419 y$3 041 367 $814,277 
Previous surplus..._._.._. 4,702,870 3,843,451 6,884,818 6,070,541 


Total surplus________ $5,395.790 $4,702,870 $3,843,451 $6,884,818 
Loss Flushing plant____ 484,265 a wpe 


P. & L. surplus______ $4,911,525 $4,702,870 $3,843,451 $6,884,818 
x ietnting dividends paid on account of accumulations. y Loss.— 
V.118, p. 804. 




















Rio Tinto (Mines) Co., Ltd.—Final Dividend.— 
The company has declared a final dividend for the year 1923 of 25s. per 
share on the ordinary shares.—V. 117, p. 1672. 


Rolph Navigation & Coal Co.—IJnterest Unpaid.— 

Holders of the 7% bonds (approximately $480,300 outstanding) have 
not yet received the semi-annual interest payment due March 15, and 
according to dispatches from San Francisco, ther? are no definite indica- 
tions as to when funds will be available for this purpose. The Anglo- 
California Trust Co., trustee under the mortgage securing the bonds, 
has advised holders tnat funds for tne interest payment now due have 
not been deposited and that the company has notified them of tceir inability 
to meet tre obligation at present.—V. 116, p. 1541. 


Safety Car Heating & Lighting Co.—Annual Report.— 
923. 922 1921 192 





Calendar Years— 19z 1922. 921. 920. 

. | | aes $1.954,761 $1.579,388 $1,349,992 $1.453,488 
reciation, &c______- $709,530 $642 945 $631,753 $390,769 
PRS 190,000 . f ii ee 200 ,000 

a aR 641,030 591,720 591,720 591,720 

PR onus aniceme $414,201 $207 ,123 $126,519 $270,999 
Conselidaied Balance Sheet as of Dec. 31. 
1923. 1922. 1923. 1922. 
Assets— % $ Liabtlities— z $ 
Real estate- mach., Capital stock___.. 9,862,000 9,862,000 
ae x11,269,994 14,694,785 | Accounts payable 337,290 351,670 

Inventory - - - - - - - 1,966,300 1,824,179 | Reserve for deprec. , 3,165,289 

Accounts receiv’le. 1,208,660 1,098,580 Reserve for taxes & 

Marketable securi contingencies... 300,467 295,565 

RE 26,312 12,500 | Surplus- - -------- 4,955,682 4,541,481 
| iia 964,599 565,557 —— —— 





Prepaid items. __- 19,573 | 20,402 | Total (each side) - 15,455,439 18,216,006 
x After deducting depreciation of $3,487,651.—V. 118, p. 1280. 


Seneca Copper Co.—Listing.— 


The Boston Stock Exchange has authorized for the list 100,000 additional 
shares Capital stock.—V. 118, p. 1403. 


Simms Petroleum Co.—Annual Report.— 














Calendar Years— 1923. 1922. 1921. x1929. 
Production (bbls.)_--- 3,959,057 2,678,114 1,167,225 1§1)4,376 
Production revenue____ $4,050,342 $3,850,263 $1,855,646 $3,596,902 
Operating expenses . $1,620,539 $1,192,302 $883,811 $1,463,997 
Development expense_- 784,754 1,194,710 500,765 1,112,120 

Net profit from oper’ns $1,645,049 $1,463,251 $471,071 $1,320,786 
Tank car earns., int., &c 276,057 286,729 288,038 331,714 

Gross income__------_- $1,921,106 $1.749,980 $759,108 $1,652,500 
Rentals, taxes, int.,&e_. $208,131 $177 ,093 $249,814 $225,349 
Miscell. adjustments --- 252.347 189,165 594,837 228,970 
Depreciation _- : 670,768 541,972 403,880 305,028 
Oo 448 452 641,874 1,811,371 1,791,742 

Surplus for year __- -- - $341,408 $199,877 df$2,.300,794 def$898,589 
ae eee 6,688,292 1,063 ,098 

Final surplus- -----_-- $541,285 $199,876 df$8 989,086 df$1 ,961 ,687 





x Figures do not include Rowe Oil Corp.—V. 118, p. 212. 
Solvay & Cie.—Bonds Called.— 


All of the outstanding 7-Year 8% Secured gold bonds dated Oct. 1 1920 
have been calied for payment April 1 at 104 and int. at the National City 
Bank of New York, 55 Wall St., N. Y. City.—V. 118, p. 677. 


Southern Phosphate Corp.—Farnings.— 











Calendar Years— 1923 1922. 1921. 
a $141,776 $147 ,330 $314,750 
General and administrative expense -_ 61,843 55,768 Re * 

$79,933 $91,562 $246,410 

ie SOs oon Su en cecesctesaves 7,451 48,542 41,132 
$87 ,384 $140,105 $287 ,543 

Interest, capital stock tax, &c___--_-_- 29,365 19,593 60,730 
COE eee 29,733 38,475 54,074 
Deprec., depl., obsol. & surp. adj-_-- 195,147 198,966 144,770 
DD, MEIER. 05k co ktoanonneces $166,861 $116,930 sur$27,967 


—V. 117, p. 2661. 


Southwestern Bell Telephone Co.—Acquisition of 
Stock of Kansas City Telephone Co. Authorized.— 


The I.-S. C. Commission on March 15 authorized the company to acquire 
control of the Kansas City Telephone Co. by purchase of capital stock. 
The oy of the Commission says in part: 

The nsas City company was organized in 1919 and acquired the prop- 
erties of the Kansas City Home Telephone Co. and the properties of the 
Southwestern company within the Kansas City area, which includes Kansas 
City, Mo., Kansas City, Kan., and certain smaller towns adjacent thereto. 
Prior to its incorporation competing exchanges and facilities were operated 
by the Southwestern company and the Home company, each company 
serving approximately 45,000 subscriber stations. 

The Kansas City company maintains 26 central offices and serves more 
than 110,000 subscriber stations. It controls, through stock ownership, 
the Home Telephone Co., which operates 7 exchanges, serving Joplin, 
arthage and Webb City, Mo., and 4 smaller towns; the Liberty stop one 
Co., th 2 exchanges i suburban towns near Kansas City; the Kansas 
Telephone Ce., which operates exchanges at Lawrence, Ottawa and Gar- 
nett, Kan., and which controls the Cherryvale Telephone Co., serving 
Cherryvale, Kan., and the Texas Telephone Co., which owns and operates 





exchanges at 14 poles in Texas. Neither the Kansas City eompany nor 
any of its controlled companies own or operate any long-distance toll lines. 

he Kansas City company has an authorized om stock of $15,000,000. 
of which $2,225,000 Common stock and $2,775. Pref. stock is outstand- 
ing. Its funded debt amounts to $15,000,000. The Southwestern com- 

y owns all of the Pref. stock and $225.000 of the Common stock. It 
ormerly owned all of the outstanding bonds, but sold them to the Tele 
phone Securities Co., a subsidiary of the American Tel. & Tel. Co., under 
an agreement to repurchase them on demand. The Kansas City company 
owes the Southwestern company $5,592,720, evidenced by demand notes, 
for funds advanced for copial par poess. 

On Nov. 16 1923 the Missouri P. 8. Commission authorized the Kansas 
City comgeny 90 issue and sell, at not less than par, $6.000,000 of Common 
stock. he Kansas City company has never earned or paid any dividends 
on its Common stock, and it is claimed that it is impossible for it to sell 
the stock on the market at the price fixed. The Southwestern company 
proposes to purchase $3,000,000 of the Common atock and to pay par 
therefor, provided the proceeds are used te pay and retire an equal amount 
of the demand notes owned by it. By a supplemental! order entered Jan. 24 
1924 the Missouri Com on autho the Kansas City company to 
issue $3,000,000 Common stock, to be sold to the Southwestern company 
upon the terms above specified. The Southwestern company, by the 
acquisition of such additional stock, would acquire centro! of the Kar- 
sas City company. 

The income account of the Kansas Olt comonny for the year ended 
Dec. 31 1923 showed operating revenues, 36.2901 " operating expenses, 
$4,286,683; operating income, $1,634,342.—-V. 118, p. 804, 562. 


Spicer Manufacturing Corp.—Annual Report.— 
Calendar Years— 1923. 1922. 1921. 1920. 
Net sales, incl. oth. inc_$12,675,785 $9,829,176 $5,040,980 $17,953,078 

Cost of sales, adm., sell- 
ing, &c., expenses... 11,329,665 8,853,836 6,028,306 16,072,308 
Balance, profit.____- $1,346,120 $975,340 $12,674 $1,880,770 


Deduct—Int. & discount 270,446 343 ,668 447 ,931 432,018 
Prov. for Fed. taxes__ 








dutivektn. + wmeendicam | tuned 120,006 
NL CEE Bid: tn cous : | chkedene |. eiewes 682,731 
Wet profit...........- $1,075,674 $631,672 loss$435 257 $646 ,022 

Surplus Jah. 1......... $1,017,863 $745,118 $2,007,846 $2,088,446 

Deduct—Prov. for reduc. 

I el ce a aie ies,” ee Dat )8=—s_ Ww aacenee 
Sundry adjust. (met)... --. _---- 118,928 ae <ssveede 
Loss on sale of cap.assets i «= «eens. - outers. _ ieee 
Divs. paid on Pf. stk.(8%) 240,000 240,000 240,000 210,960 

do do gM ee SER ee: APO =. Pe (50c) 156,875 
Pee, OR eG PEN. ackensecn <coesnaee sabebwes 358,7 





Total P. & L. sur. Dec. 31 $1,820,241 $1,017,863 $745,118 $2,007,846 
—V. 117, p. 2119. 


Standard Gas & Electric Co.— Stock Offered.— 

In order to further strengthen the financial position of the company ard 
to eliminate a substantial part of its present funded debt, H. M. Byllesby & 
Co. and associates purchased in the open market $1,000,000 Convertible 
6% % debentures due 1933. These have been converted into 30,000 shares 
of Common stock. H. M. Byllesby & Co. are now offering the 30,000 
shares of Common stock (no par value) acquired by conversion to their 
clients at $33 per share flat. 

The directors on March 19 increased the dividend rate on the Common 
os to $3 per share annually. The Common stock now yields 9.09% 
ncome. 


Application will be made to list the Common stock on the New York 
Stock Exchange before April 15. 
Capitalization Outstanding. 
Common stock, without par value (including above amount) __ 246,128 shs. 
Preterred stoen, BFe Cumimiative......cccnsccecesccecscccesce $16,324,900 
Convert. 6% Sink. Fund Gold bonds, due 1926 (closed issue) _. x4,670,000 


ee es Se BU, og cocks cansmeneénaaeed ane . 15,000,000 
Convertible Gold debentures: 64s, 1933__.____- Car ae eae _. y4,612,400 
do do ae to, GRD BOs ok cidwecnnwns -y10,500, 


x Convertible into Preferred stock. y Convertible into Common stock. 

The company owns a controlling interest in Shaffer Oil & Refining Co. 
and guarantees $8,295,000 of its lst Mtge. 6% bonds, due June 1 1929, 
which are a first lien on the entire property of that company, valued largely 
in excess of its funded debt. 

Earnings 12 Months Ended Dec. 31 1923. 

Gross revenue___.__.-_- 
Expenses and taxes_-_-_- 
Interest charges __ 





Baath Cisse ated. hd dak eeaehiian ae 2,162,596 
Preferred dividends. . 4 i eigenen 4 ta 1,297,711 
Common dividends paid ie ican Bee ee ae aoe ons 397,501 
Balance ___-.-.- : a $1,245,617 
—V. 118, p. 1403, 1148. 
Standard Oil Co. of Kentucky.—Bal. Sheet Dec. 31.— 
1923. 1922. 1923. 1922. 
Assets- x z Liabilities— By 8 
Plant & equip’t___ 16,541,036 13,901,127 | Capital stock____.16,784,047 16,715,221 
Merchandise____. 5,881,955 6,037,496] Accounts payable. 3,506,334 1,452,445 
Cash, investments Accrued deprec’n. 4,977,715 3,973,075 
& acc’ts receiv 8,533,389 4,970,122| Insurance fund... 372,562 349,825 
Federal tax reserve 1,105,122 1,044,966 
LO Seer 4,210,599 1,373,213 
Total __- $0,956,381 24,908,745 | Total ________.30,956,381 24,908,745 


The usual comparative income account was published in V. 118, p. 1403. 


Standard Plate Glass Corp.—Farnings.— 

Net earnings for a mee f amounted to $110,000 after all charges, ap- 
plicable to the new plan of capitalization, fixed charges, unusually heavy 
writeoffs and Preferred dividends. See also V. 118, p. 1404. 


Standard Screw Co.—Annual Report.— 


Calendar Years— 1923. 1922. 1921. 1920. 
Net profit after deprec. 

and Federal taxes____ $434,504 $236 465 $125,614 $1,744,331 
Pref. div. ‘‘A’’ (6%) 49,548 49,548 


eee 9! 49,548 9, ‘ 
Common dividend___(12%)714,000 (20)700,000 (20)700,000(43) 1,125,000 


Balance, surpluc--.--- def$329,044 def$513,083 def$623 .934 $569,783 
Previou. surplus_-_- ~~ 3,749,835 6,712,918 7,336,852 7,767,069 


i eee $3,420,791 $6,199,835 $6,712,918 $8,336,852 
POG GP cckseson .. (eeese (70%)2,450,000 -.---- (40%) 1,000,000 


Profit & loss surplus__ $3,420,791 $3,749,835 $6,712,918 $7,336,852 
—V. 116, p. 1660. 


Steel Co. of Canada, Ltd.—Annual Report.— 




















Calendar Years— 1923. 1922. 1921. 
Manufacturing profit_-—-----~---- -- $2,996,580 $1,962,169 $1,778,661 
i Se 5. ce ceenseeee 287 ,887 333 ,028 374,704 

ee Ee eben cake a $3,284,467 $2,295,197 $2,153,366 
6 lrg ania sa Geena 277,651 42% ’ 
I loin nes erick Pee 677 ,236 677 ,558 ; 
Bond interest - _ - Eeenmagernsonto~e= 41 Oe 473-00" 201.48 
Preferred dividends (7%)---------- 54, ’ ‘ 
Common dividends (7%) ------- iti 805,000 805,000 805,000 

De Oe SS $627,875 def$356,144 def$442,448 
DPN oa oo cc ceesn desea 7,942,372 8,298,516 8,740,195 

Profit and loss, surplus---_--.-..---- $8,570,247 $7,942,372 $8,298,516 


—V. 117, p. 336. 


Staten Island (N. Y.) Edison Co.—To Offer Stock, &c.— 
The company will offer shortly 3,706 snares of Preferred stock (total 
auth., 10,000 shares), tne proceeds of which will be used to pay for ex- 
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tension of the company's transmission line and distribution system, in- 
cluding the purchase of new eauipment. 

At the same time there will be offered $250.000 Equip. Trust certificates 
on behalf of the Ricnmond Lignt & RR. wrich is owned by the Staten 
Island Edison Co. The proceeds of these certificates will enable the 
company to purchase about 20 new combination safety cars whicr will 
be supplied by the Osgood-Bradley Car Co. 

Tne Pref. stock offering has been approved by the Public Service Com- 
mission and the Transit Commission has approved the issuance of the 
railway certificates.—V. 118, p. 213. 


Superior Steel Corporation.— Listing, &c.- 

The New York Stock Exchange has authorized the listing of $4,000,000 
additional Common stack. pat $100, on official notice of issuance, making 
the total amount applied for $10,000,000. The 40,000 additional shares 
of Common stock were sold to a syndicate composed exclusively of persons 
connected with the management at a price of $30 per share, the proceeds of 
which sale were ured to assist in the retirement of the Ist and 2d Pref. 
stocks at $115 and dividends, the Preferred stocks being called for redemp- 
tion as at Feb. 15 1924. Additional proceeds to pay for the retirement of 
the outstanding Preferred stocks were secured from the sale of an issue of 

2.750.000 Ist Mtge. 6% Sinking Fund gold bonds, these bonds being dated 

ec. 15 1923 and maturing Dec. 15 1938. 


Comparative Balance Sheet Dec. 31. 


Assets 1923. 1922. Liabilities 1923. 1922. 
Plants and bidgs., Ist Pref. stock $1,957,800 $2,065,000 

less res. for depr.a4,736,443 2,225,662 | 2d Pref. stock 1,307,800 1,382,000 
Goodwill - See (a) 2,500,000 | Common stock 1,250,515 1,250,514 
Cash : 1,018,506 266,017 Pref. stock ret’d by 


Certifs. of deposit - a 208,312} sink. {fd., par val 2,234,400 2,053,000 
Notes & acc’ts rec. 518,981 720,059 | Accounts payable- 157,675 428,379 





Inventories ‘ 1,127,695 1,605,386 | Dividends payable 66,726 
U.S. Govt. oblig'n 408,088 1,000 | Federal tax reserve 171,378 31,780 
W. H. Shinn Coal Res. for Fed. taxes — 42,175 
Co. 1st Mtge. 68 micas 5,000 | Pref. sink. fd. res 11,292 meparey 
Treasury stock, &c 57,919 176,043 | Surplus ; 803,011 396 546 
Deferred charges 26,239 8,641 
Total ........-$7,806,871 $7,716,120) Total $7,893,871 $7,716,120 


a Good-will account of $2,500,000 has been eliminated. Plant values 
have been increased a corresponding amount based on appraisal made 
Dec. 8 1923. The above amount, $4,736,443, is after deducting deprecia- 
tion of $1,541,750. 

The income account was given in V. 118, p. 1281, 1404. 


Syracuse Light & Power Co.—-Bond Redemption.— 

All of the outstanding 5% Collat. Trust Sinking Fund gold bonds, due 
July 1 1954. have been called for redemption July 1 at 105 and int., at the 
Equitable Trust Co. of N. Y., 27 Wall St., N. Y. City.—V. 118, p. 213. 


Toronto Carpet Manufacturing Co., Ltd.——Bonds Of- 
fered.—Hanson Bros., Montreal, are offering at 98 and int., 
to yield about 6.20%, $1,000,000 Ist Mtge. 6% 20-Year 
Sinking Fund Gold bonds, Series A. A circular shows: 

Dated Mar. 1 1924, due Mar. 11944. Int. payable M. & 8. at Molson’s 
Bank, Montreal or Toronto. Denom. $1,000 and $500 c*. Red. all or 
pers on any int. date on 60 days’ notice at the following prices and int.: 

Jp to and incl. Mar. 1 1929, 105; thence to Mar. 1934, 104; thence to Mar. 
1939, 103; thence to Sept. 1943, 102. Trustee, Royal Trust Co. 

Capitalization— Authorized. Tssued. 
oa $1,000,000 $1,000,000 
8% non-cumulative Preferred stock _ _- . 1,000,000 730,300 
First Mtge. Sinking Fund Gold bonds (this issue) 5,000,000 1,000 ,000 

Company .—Founded in 1891 and incorporated in 1917. Is now the largest 
manufacturer of carpets and rugs in the Dominion. Main plant occupies 
an entire city block hh Toronto and contains 360,000 sq. ft. of manufactur- 
ing floor space. Company owns or controls various subsidiaries manufac- 
turing woolen cloths, flannels, yarns, &c., together with a subsidiary 
company in Philadelphia, Pa., for the manufacture of carpets for the 
United States market. 

Sinking Fund.—A cumulative sinking fund of 3% of all bonds at the time 
outstanding, plus 6% interest on those which may have been retired through 
the action of this fund, will retire the entire issue of Series A bonds by ma- 
turity. 





Earnings Years ended Sept. 30. 
{After providing for all operating expenses and maintenance charges but 
before deducting depreciation or bond interest.] 
1918. 1919. 1920. 1921. 1922. 1923. 
$320,447 $350,001 $368,511 $284,557 $169,028 $832,202 


Transcontinental Oil Co.—Listing—Earnings, &¢.— 

The New York Stock Exchange has authorized the listing of 2,000,000 
shares of Common stock of no par value, on notice of issuance in exchange 
for a like amount of outstanding capital stock, with authority to add 
2,000,000 shares of Common stock, on official notice of issuance and pay- 
ment in full, making the total amount applied for 4,000,000 shares. 

The stockholders on Feb. 28 authorized an increase in the authorized 
capital stock from 2,000,000 shares of capital stock of no par value to 
4, ,000 shares of Common stock of no par value and 250,000 shares of 
7% Cumulative Pref. stock, par $100, of which there has been issued 
157,000 shares of Preferred stock and the 2,000,000 additional shares of 
Common stock are to be issued. 

The eg of the new issues of Preferred and Common stock is to apply 
part of the Preferred stock and the proceeds of the sale of Common stock 
toward the payment and retirement of all of the present indebtedness, 
except $2,000,000 Ist Mtge. & Coll. Trust Sinking Fund 10-Year 8% 
gold bonds, and to furnish working capital. 

The 2,000,000 shares of the new Common stock was offered to the stock- 
holders for subscription, share for share, at $4 per share. Subscription 
rights expired March 27. 500,000 shares of this stock have been under- 
written at the same price. 

Of the new issue of Preferred stock 157,000 shares are to be used in can- 
cellation and retirement of $6,657,000 Ist Mtge. & Coll. Trust bonds 
and $4,343,000 of bills and accounts payable, and the proceeds of the addi- 
tional 2,000,000 shares of Common stock are to be applied to the further 
payment and retirement of bills and accounts payable, and to furnish 
working capital. - 

Consolidated Earnings for Calendar Years. 


: 1923. 1922. 1921. 1920. 
Grossearns. fr. allsources $14,218,657 $13,593,947 $12,079,986 $22,190,397 
Mat. cost & oper. exp-- 13,476,573 11,528,727 12,785,362 20,053,499 








Operating income_--. $742,084 $2,065,220 loss$705,376 $2,136,898 
Adm. exp., int., &c_--- 1,888,734 1,617,139 1,381,895 1,085,453 
Loss on drilling non- 

producing wells___-_-_- 1,216,571 916,055 717,990 541,301 

ssonsaleofcap.assets -...--- --...- ca Pee 

Net deficit.........- $2,363,221 $467,973 $2,902,374sur.$510,144 


Profit & loss, deficit____ $5,632,636 $3,269,415 $2.208.166sur. 4°2 
—V. 118, p.'1148, 1025. $ sur.$694,208 


Union Electric Light & Power Co. (of Mo.).—Listing.— 
The New York Stock Exchange has authorized the listing of $654,000 
additional Ref. & Ext. Mtge. 25-Year gold bonds, due May 1 1933, of the 
redecessor company, the payment of the principal and interest of which 
as been assumed, which are issued and outstanding, with authority to have 
listed $346,000 additional of bonds — official notice that they have been 
sold, making the total amount applied for to date $11,500,000. 


Income Account for 12 Months Ended Dec. 31 1923. 





Shieh a icin ka ccue su hess ame abecxwue ue $14,424,713 
Operating expenses and taxes........................-....- 7,981,082 
tcc itch lcd acm bine ane a oulaeewwaiiadne sand 1,094,990 
Ms I BE so 6 eile ues a> os dh ab esis ach ch sci prime med ok 606 ,049 
i es ee ale Ee al ek ee eal 1,560,000 
i caikibauttaseanndpeodyeenebnahskiennadnaenie 1,509,048 
ethan ebb ei ehencchoansddeuaWubicdelincc ane 1,673, 
—V. 118, p. 442. . tae 





United Bakeries Corp.—Earns. Cal. Year 1923.— 
Total sales, $31,802,676; cost of sales, $28,345,699; net profits__$3,456,977 


Other income - _- ‘ aes Ceeibivttahuibdhenbe aka 181,549 
Total income- —— . bee eee tee $3 638,526 
TS AS ar aay en et eR gar ape $ . 


——- . ; cnccemeseeccesons enna 


Net income___- 
—V.117, p. 2662. 

United States Carbon Co. Corporate Trustee.— 

The American Trust Co. has been appointed corporate trustee for an 
issue of $500,000 Ist Mtge. 7°% demand gold bonds. 


U. S. Industrial Alcohol.— Annual Report.— 


Calendar Years— 1923. 1922. 1921. 1920. 
Net earnings.______- $3,892,923 $1,686,643 $1,486,042 $5,102,832 
Bond interest (sub. cos.) 1,531 3,779 3,826 9,333 
Interest on notes, &c___ 188 852 250,790 217,385 181,451 
Reserved for Fed. taxes _ 448,415 ee pie sit oe 617 ,072 
Loss on sale of bonds_ - 115,229 ,987 
Dividends— 

Pref.U.S8.Ind.A.Co.(7%) 420,000 420,000 420,000 420,000 

Common do do ; _.... (5)1,200,000 (8) 1,920,000 

Pref.CubaDis.Co.(7 %) 128 ,562 128 ,562 128,562 “ 
Depreciation _ - eee ESTA Sone 152,968 867 ,488 








Balance, surplus_- x$2 705,560 $883 .511 ydf.$751 .928 $870,939 

x After adding previous tery as of Dec. 31 1922, $11,142,487, total 
profit and loss surplus of $13,848,047 results. y This deficit is before de- 
ducting additional depreciation of $648,263 and inventory adjustments of 
$1,568,679.—V. 118, p. 320. 


United States Public Service Co.—Tenders.— 
The Guaranty Trust Co., 140 Broadway, N. Y. City, will until April 8 
receive bids for the sale to it of Ist Lien 6% Gold bonds, Ist Series, due 


Feb. 1 1927 and 2d Series, due Oct. 1 1947, to an amount sufficient to 
exhaust $81,250, at a price not exceeding 105 and int.—V. 115, p. 1953. 


United States Realty & Improvement Co.—Earnings. 
Consolidated Income Account for Nine Months Ended Jan. 31 1924. 


Income—Real estate net oper. income, $1,885,646; all other in- 
vestments, $611,105; building contract profits, $1,067,841; 


profit on sale of real estate, $46,756; total income____..------ $3,611,348 
RELIED DOE ELS IE 451,951 
Gen. & corp. exp. Fed. taxes and deprec. on buildings-_---_---- 791,858 
ee ee I ince esccckesanaennccenasecoen 82,65 

RE ee 8 ae IE Ee eS ee $2,284,882 


Condensed Consolidated Balance Sheet. 
Jan.31°24. Apr. 30°23. | Jan.31'24. Apr. 30°23. 
Assets- $ | Ltabilities— « $ 
Real estate & bidg.17,319,809 17,317,689 Preferred stock._- 8,081,400 8,081,400 
Real estate secs. & Common stock-_-_-_16,162,800 16,162,800 

other investm’'ts 12,365,019 12,441,985|5% deben. bonds. 1,924,000 2,848,000 
oO” _.. 2,164,366 2,973,386| Accounts payable. 697,597 411,669 
Accts. rec., lessres. 4,061,291 3,321,808|Taxes&int.accr’d 525,503 916,343 
Bldg. pl., stores,&e 403,057 328,648 Dividendsdeclared 606,105 
Def. oper. charges 106,109 47.525) Rents received in 

So 51,945 
'Res. for possible 
losses & depr. in 
—--— —_—_—— val. of cap. ass’ts 4,726,859 4,794,760 
Total (each side) 36,419,651 36,431,041 | Surplus____....-- 3,695,387 3,164,123 
—V. 118, p. 442. 


United States Smelting, Ref. & Mining Co.—Earnings. 
Calendar Years— 1923. 1922. 1921. 1920. 
Net earns., afterrepairs. $4,726,864 $5,112,584 $2,903,451 $6,777,000 








Other income_- - -- ~~ - id She Dn: <stviees  wsaidaeonee 
Total income_______- $4,726,864 $5,738,914 $2,903,451 $6,777,000 
Deprec. & reservefunds. 1,711,483 1,610,447 1,114,431 1,865,223 
Federal taxes & reserves_ 337,291 617 ,249 333,448 (x) 
Res. for reduc. ofinv’y. ~- ° <e ae. pee ae 2,002 ,502 
Additional reserves -- -- 500 ,000 1,600 ,000 es 
Pref. dividends (7%)--- 1,702,225 1,702,225 1,702,225 1,702,225 
Common dividends cc geese ueaabae  pimbained (10)1,755,575 
Balance, surplus___-_. $475.865 $208,993 def$246,653 def$548 526 


x No reserve was set up for Federal taxes in 1920, as the reserve pro- 
vided in 1919 was considered sufficient to cover all taxes accrued to the 
end of 1920.—V. 117, p. 2900. 


Utah-Idaho Sugar Co.—Common Dividend.— 

The directors have declared a dividend of 1% on the Common stock, 
par $6, and the usual quarterly dividend of 144% on the Pref. stock, pay- 
able April 1 to holders of record March 19. 

The directors also approved the payment of the regular bond installment, 
due in July, totaling $500.000, and the prior redemption of the $500,000 
installment due in 1925. The bonds are callable at 101 —V. 118, p. 1413. 


Virginia-Carolina Chemical Co.—Deposits, &c.— 

The protective committee headed by George W. Davidson, Chairman, 
in a notice to holders of the 1st Mtge. 25-Year 7% Sinking Fund gold bonds, 
Series ‘‘A,’’ states that a large amo_nt of bonds has already been deposited 
and urges that further deposits be made to facilitate the work of the com- 
mittee, as the larger the amount of bonds deposited the stronger will be the 
committee’s position. The statement says: 

“The committee believes that it is unlikely that the installment of interest 
due June 1 1924 on the bonds of this issue will be — by the receivers and 
has accordingly effected arrangements whereby, in case of default in the 
payment of such interest, the amount of the interest due June 1 1924 on 
deposited bonds will be advanced on and after that date upon the security 
of the bonds in respect of which such advance is made to all depositors 
desiring to receive the same upon presentation of the certificates of deposit 
held by them for appropriate notation. The prompt deposit of bonds is 
therefore most desirable and all bondholders are requested to deposit their 
holdings without delay. , 

“Bonds may be deposited in New York with the Central Union Trust Co., 
80 Broadway, and in Richmond, Va., with the First National Bank of 
Richmond. All bonds deposited must be accompanied by the coupon 
due June 1 1924 and all subsequent coupons.’’—V. 118, p. 1413, 1292. 


Wabash Valley Electric Co.—Bonds, &c., Authorized.— 

The Indiana P. S. Commission has authorized the company to issue 
$110,000 bonds, $40,000 Preferred and $25,000 Common stock at not less 
than 90. The proceeds will be used to pay for additions and betterments 
to be made in 1924.—V. 118, p. 94. 


Wagner Electric Corporation.—Annua! Report.— 











Calendar Years— 1923. 1922. 
a ee eg ee eee eee $1,436,596 $1,230,032 
General selling and administration expenses- ------ 876,615 741,452 

a eee tee beeweecese® $559,981 $488 580 
Reserve for Federal taxes restored__.-.-.--------- 2 Zs 
po Oe 8,372 6,396 

EE code kiincecubcccktbmoodenea eee $587,915 $494,976 
ee ee SL ee 165,389 229,042 
ee CD erica cnet neentembae . ae toe 
Other Geductioms...............-.-~---+-+-+--- - eee 162,455 
oS eee (7%)105,000 (3 44)52,500 

tdci ON ORE eh ae $313,345 $50,980 


x After deducting all costs of manufacture, maintenance charges and 
depreciation of plant and equipment.—V. 117, p. 902. 

(Charles) Warner Co., Wilmington, Del.—Bonds Of- 
fered.—J. S. Wilson Jr. & Co., Baltimore; Laird, Bissell & 
Meeds, Wilmington, Del., and Janney & Co., Philadelphia, 
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are offering at 100 and int. $700,000 5-Year 7% Conv. 
2 al . . or 

Sinking Fund Gold bonds, Series “A. 
_ Dated April 1 1924. Due April 1 1929. Interest payable A. & O. 
Callable at 105 and int. up to and incl. April 1 1925 and at 1% less each 
succeeding year to maturity Denom. $1,000 and $500. Wilmington 
Trust ¢ o., Wilmington, Del.. trustee. Company agrees to pay normal 
Federal income tax not exceeding 2“ and to refund Penna. and Maryland 
taxes up to 414 mills. Application will be made to list this issue on the 
Baltimore Stock Exchange. 


Data from Letter of Pres. Charles Warner, Wilmington, March 20. 

Company.—Company, as a partnership and from 1885 as a corporation, 

been in continuous and successful operation since 1794, or 130 years. 

Business consists in the manufacture snd cae of hich magnesium lime and 
limestone products used in agriculture, certain chemical industries and 
building construction. In addition to their lime business and in_ con- 
junction with its uses in the building trades, the company has developed 
a large and profitable sand and gravel business. The lime plants are situ- 
ated in the famous magnesium lime belt of the Chester and Plymouth 
Valleys of eastern Pennsylvania and the gravel properties on the Delaware 
River are convenient to the large consuming markets of Philadelphia and 
Wilmington and the surrounding territory of Penna., N. J. and Dela. 
Company also has a management contract and option to acquire a con- 
trolling interest in the American Lime & Stone Co. 

Purpose.—Constructing on the Delaware River a large modern plant for 
inland dredging, screening, crushing and washing sand and gravel. 

Earnings.—Charles Warner Co. for 15 years has not had an unprofitable 
year. The net annual profits available for interest, after depreciation and 
taxes, other than Federal. but before depletion, have averaged for the last 
15 years $201 ,000, or over 4 times, and the average net yearly profits for 
the past 6 years were $251,000, or over 5 times, and the net profits for 1923 
were $327,000, or over 64% times the interest requirements of $49,000 
for the present bond issue. 

inking Fund.—A sinking fund of 3c. a ton on sand and gravel and 5c. 

a ton on limestone produced will be paid semi-annually to the trustee com- 
mencing May 15 1925. Such sinking fund payments must, at a minimum, 
amount to $50,000 a year. 

Convertible.—Convertible into Common stock on the basis of 50 shares 
for each $1,000 bond up to and incl. Apri! 1 1925; 45 shares up to and incl. 
April 1 1926, and 40 shares thereafter until maturity. 


Balance Sheet Dec. 31 1923 (Before This Financing) . 


Assets. Liabilities. 
eG _.. $37,405| Accounts payable_____._._. $67,490 
Accounts receivable - 332,645! Accrued accounts, &c- 83,070 
Merchandise_______ ie 198,528 | First Preferred stock_.____._ 566,900 
Securities _....___________ 203,794! Second Preferred stock __- 177,100 
Real estate, bldgs., &c___ _2,830,440|Common stock ___ _x2 089,884 
Miscellaneous. --  12,925|Surplus reserves, &c_ 631,293 
Total .. -$3,615,737 


‘ _$3,615,737 


x Represented by 58,773 shares of no par value and 6 shares of $100 par. 
—V. 115, p. 1642. 


Western Electric Co., Inc.—Bonds Sold.—J. P. Mor- 
gan & Co., Kuhn, Loeb & Co., Kidder, Peabody & Co., 
First National Bank, the National City Co., Bankers Trust 
Co., Guaranty Co. of New York, Harris, Forbes & Co. and 
Lee, Higginson & Co. have sold at 961% and int., to yield 
over 544%, $35,000,000 20-Year 5% Gold Debenture bonds 
(see advertising pages). 


Dated April 1 1924; due April 1 1944. Int. payable A. & O. in New York 
ity. Denom. c*;$1 ,000, $500 and $100, and r* $1,000, $5,000 and $10,000. 
Redeemable in whole but not in part upon 60 days notice on April 1 1934, 
or on any int. date thereafter, at the following prices with accrued int.: 
if on or prior to Oct. 1 1940 at 105, and if on or | Deosuent to April 1 1941, 
at par. Seaboard National Bank, New York, trustee. 
Data from Letter of Chairman Charles G. DuBois, March 26. 


Purpose.—Proceeds are to be used to provide funds for the construction of 
a new factory for the manufacture of telephone apparatus and lead-covered 
cable at Kearny, N. J., and to provide additional working capital for the 
company’s increasing volume of business. 

Company.—Business was established in 1869 and since 1882 the company 
and its predecessor have been closely connected with the Bell Telephone 
s stem. The American Telephone Telegraph Co. owns about 98% of 

e Common (voting) stock. The business is conducted by three main 
operating departments—the telephone Seperwanens. the supply department 
and the foreign department. he telephone department serves the Bell 
Telephone Companies in the development and manufacture of their equip- 
ment and in the warehousing and distribution of their supplies throughout 
the country. 

The ~—- department is engaged in the merchandising of electrical 
supplies of every kind throughout the United States and it operates for that 
purpose 47 distributing houses in the advo mak cities. These houses carry 
stocks of all the materials used in electrical construction work, such as 
wires, cables, conduits, poles, cross-arms, insulators, line hardware and 
tools; electrical apparatus and supplies, such as motors, batteries, lamps, 
cords, switches and electric fittings, and a complete line of electric household 
Stee. such as washing machines, dishwashers, flatirons, sewing ma- 
chines, heating devices and vacuum cleaners. This business is highly com- 
petitive but the company has steadily maintained and strengthened its 
position in it by striving to give a service complete as to lines of merchandise 
and national as to territory, publicity and organization. 

he export and foreign business of the company is conducted through 
the International Western Electric Co., Inc., the entire issued capital stock 
of which is owned by Western Electric Co., Inc. The International com- 
pany and the numerous affiliated companies in which it owns interests or 
with which it has contractual relationships, conduct in foreign countries 
a business generally similar to that done by Western Electric Co., Inc., 
in the United States. 

The sales of the International company and its principal foreign affiliated 
companies are not included in the business of Western Electric Co., Inc., 
but taking into consideration these sales in 1923—-which, at the rates of 
exchange current at the end of the year, amounted to approximately 

6,500,000, exclusive of inter-company sales—over 35% of the gross busi- 
ness of Western Electric Co., Inc., and its affiliated companies was obtained 
from sources other than the Bell Telephone companies. 

The company’s chief manufacturing plant is the Hawthorne plant at 
Chicago, which comprises nearly 200 acres of ground, on which are located 
modern fire-proof factory buildings having an aggregate floor space of 
3,528,500 sq. ft., or about 81 acres. Weill equipped engineering labora- 
tories, in which are conducted the greater part of the research and develop- 
ment work for the entire Bell Telephone System, are located in New York 
City. By the recent purchase of about 60 acres of land on the Passaic 
River at Kearny, N. J., the company has made provision for an auxiliary 
manufacturing plant located on the Eastern seaboard. The first part of 
this plant is now in the course of construction, namely a factory for the 
manufacture of lead-covered cable, the demand for which exceeds the 
capacity at Hawthorne. The International Western Electric Co., Inc., 
and the affiliated companies in which it holds interests, own a number of 
factories located in various foreign countries. 

Sales Billed and Net Income Available for Interest Charges (Before Federal 
Tazes) but After Depreciation, &c., Calendar Years. 
Sales Billed. Net Income. | 


Total 





Sales Billed. Net Income. 


$106 ,986,677 $3,302,298|1920 ____-$206,111,680 $8,728,864 
Yee 150,340,359 4,592,867/1921 _.--- 189,764,814 10,436,855 
145,226,119 5,681,047/1922 - . 210,941,004 9,854,258 
OES ac~ee 135,722,489  6,119,210/1923 _.--- 255,177,122 11,208,385 


Net income available for interest charges during the past eight years, as 
stated above, averaged over 4.25 times the annual interest requirements of 
$1,750,000 on these debentures, which will constitute its sold funded debt. 
Net income available for interest in 1923 (see annual report in V. 118, p. 
1410) amounted to more than 6.40 times such interest requirements. Ade- 
quate charges have been made annually against earnings for depreciation, 
and the excess over the normal cost of buildings and equipment added to 
the plant during the war years has been written off. Depreciation reserves 
oo rom $11,988,392 at the end of 1915 to $34,404,141 at Dec. 

1 4 

Stock.—The outstandin 
Cumulative Preferred stoc 
par value. 


junior securities consist of $24,679,600 7% 
and 500,000 shares of Common stock without 
Dividends on the Common stock of the company and of its 











predecessor company, as outstanding from time to time, have been paid at 


the rate of not less than $8 per share annually since 1886, and at the rate of 
$10 per share annually since 1917. 

Listing.—Application for the listing of these debentures on the New York 
Stock Exchange will be made in due course. 

Balance Sheet March 1 1924 (After Present Financing). 

{Including the owned subsidiaries, Western Electric Co., Inc., of Del., 
and Western Electric Co., Inc., of Calif.) 

Assets— 


Liabilities— $ 

Real estate, buildings, Bills payable- ---------- 000, 

machinery & equip_-__x24,180,000| Accounts payable --.-_- 18,684,000 
OE a a a a ae 11,742,000 | Trade accept. & bills 
Merchandise, &c---..-- 77,808,000; receivable discounted _ 655,000 
Bills & accts. receivable. 40,459,000) Accruals of int. & taxes.. 3,032,000 
Prepaid charges---_- ~~ - 2,583,000! Accr. div. on Pref. stock - 288,000 
Marketable securities_ _-_ 108,000| 5% Gold debens., 1944--. 35,000,000 


Invest. in and advances Res. for empl. benefit fd. 2,000,000 


to International Co___ 13,851,000| Res. for contingencies... 4,807,000 
Other investments - _- ___ .238,000|7% Pref. stock-----.--.-- , ’ 
: ——_————|Common stock (500,000 
Total (each side) -___- 172,969,000| shares).....--.---.-.. 78,823 ,000 


x Real estate and buildings, $24,235,000; machinery and equipment» 
$55 .082.000. patel. $59,267,000; less depreciation of $35,087,000.—V- 
oD. uf ° 


Westinghouse Electric & Manufacturing Co.—Listing. 
— Earnings .— 

The New York Stock Exchange has authorized the listing of $17,955,000 
additional Common stock, par $50, on official notice of issuance upon pay- 
ment in full in cash, and $10,773,000 of said stock on official notice of issu- 
ance as a stock dividend payable May 2, making the total amount applied 
for $114,690,530. 

The privilege is given to the holders of the Preferred and Common stock 
to subscribe on or before April 16 1924 at $52 50 per share for an amount 
of Common stock equal to 20% (one share for each five shares held) of tne 
par value of their respective holdings Mar. 17 1924. Kuhn, Loeb & Co. 
and Chase Securities Corp. have agreed to form a syndicate wich is to take 
any of said stock not subscribed for by the stockholders. 

Consolidated Results for Stated Periods (Incl. Proprietary Companies). 











1 Mcs. end. —— March 31 Years——— 
Jan. 31 24. ios ae we wae seepes. 
Sales billed _...127,351,096 125,166,115 99,722,026 150,980,106 
ae eS eee : 112,775,614 111,648,077 93,461,846 138,774,084 
Net mfg. profit.___.__- 14,575,482 13,518,039 6,260,180 12,206,021 
Interest and discount 670,541 599,181 1,831,079 a3,078,735 
Int. and div. received_-_ 453 ,649 650,665 842,7% 600,728 
Total income_-_-______ 15,699,672 14,767,884 8,933,989 15,885,486 
Deductions from Inc.— 
Int. on bonds, &c______ 2,159,826 2,504,390 3,096,600 3,277,950 
Miscellaneous (net)... — ____- Sapien ar eae 
Preferred dividends___(6%)239,922 ( 6 (8)319,896 (8)319,896 


8)319.89 89 
Common dividends __(6%)5,118.278 (8)5,665,003 (8)5,664 999 (8) 5,664,998 








Total deductions - - __ - 7,518,026 8,537,827 9,081,495 9,252,844 
Balance, surplus__--_-__- 8,181,646 6,230,058 def147,506 6, ,642 
Previous surplus__.____ 48,554,143 42,324,085 42,265,280 43,435,763 
Dea see. =f kc Clee) 2,803,125 
ee ee ee oe ’ ,000 
Adjustments, &c_______ gf 3 » zero CHEB _aeeeee 

Profit & loss surplus__ 56,756,760 48,554,143 42,324,085 42,265,280 


a Includes factory cost, embracing al! e nditures for patterns, dies, 
new small tools and other betterments and extensions, depreciations of 
property and plant, inventory adjustments and depreciation and all selling 
administration, general and development expenses, and all taxes. 


To Enlarge Plant.— 


The company is about to enlarge their plant at Sharon, Pa., by the 
addition of some six acres of new floor space. The Sharon plant To 
manufactures transformers of 500 Kva. and less in all their parts. he new 
buildings will be used for transformers of greater capacity than 500 Kva., 
so that transformers of any size can be built in this unit. The additions 
will include two one-story steel frame shop buildings and a four-story 
reinforced concrete factory, together with extensions to the existing power 
house. The work will be of very heavy construction with 75-ton cranes 
camreee for 55-ft. lifts. The buildings, which will be ready about Nov. 1 
will be constructed by Stone & Webster, Inc., the steel work being erected 
by the American Bridge Co.—V. 118, p. 1413. 


Wisconsin Electric Power Co.—Bond Redemption.— 

All of the outstanding Ist Mtge. gold bonds, Series ‘‘A,” 714%, dated 
Oct. 15 1920, have been called for payment April 15 at 110 and int. at the 
Central Union Trust Co., 80 Broadway, N. Y. City.—V. 118, p. 679. 


Yellow Cab Manufacturing Co.—Listing.— 


g 
The New York Stock Exchange has authorized the listing of $6,000,000 
Class B stock, par $10.—V. 118, p. 564. 


Youngstown Sheet & Tube Co.—Annual Report.— 

The plants and properties formerly owned by Brier Hill Steel Co. were 
purchased early in the year and taken over on March 1 1923. These pro 
erties were paid for in stock and by the assumption of First Mortgage bonds 
to the amount of $10,000,000, and all other obligations of Brier Hill Steel 
Co. and its subsidiaries 

On July 1 1923 possession of the plants and properties formerly owned 
by Steel & Tube Co. of America was secured. These properties were 
bought in Jan. 1923 but delivery was delayed by injunction pana 
instituted by minority stockholders of the selling company. Part of the 
pusmase price, viz.: approximately $33,000,000, was paid in cash. The 

alance was paid by assuming aperoeanene $22,500,000 in bonds of 
Steel & Tube Co. of America, and all other obligations of that company 
and its subsidiaries. To provide cash necessary for this purpose, and also 
for additional working capital, $40,000,000 in debenture bonds were issued 
by the Youngstown Sheet & Tube Co. 


Results for Calendar Years. 
923. 





2 1922. 1921. 
Gross profits from operation ___-__-__- $27,597,194 $7,606,915 $3,845,551 
Other miscellaneous income_.-.---- 1.884.508 1,546,314 1,772,817 
ES re ee $29,481,702 $9,153,229 $5,618,368 


Depreciation and depletion 7,555,260 3,369,418 3,174,336 








Other miscellaneous charges --- - - -- 908 ,838 1 666,841 2,611,433 
Net earnings -- _- - $21,017,603 $4,116,969 loss$167 ,400 
Interest and discount on bonds-_----- a = =— imho. .eeaneenae 
Profit accr. to minority subs- -- -- a “saawee -dmmaieie 
a oe nl a aa cS ak aah io edo ,500, ee 
Preferred dividends (7%)_._-_----- a 922,209 695,401 695,401 
Common dividends-_--____._-_--.- 4,691,198 2,198,320 1,998,728 
Dividends per share-.-_----------- $4 75 $2 75 $2 50 
Surplus balance for year____-__--- $10,060,343 $813,247 $2,861,529 


Surplus Account.—The consolidated statement of surplus for Ge yew 
ending Dec. 31 1923 shows: Balance on Jan. 1 1923, $49,014,009. Deduct: 
Surplus transferred to increase stated Common capital to $75,000,000, 
$29,463,751; adjustment in respect of Federal taxes of prior years, $1,518,- 
015; reserved for general contingencies and for doubtful accounts, $800,000; 
to write down the investment in the Consolidated Steel Corp., $330,000; 
balance, $16,902,243. Add: Surplus of Brier Hill Steel Co.’s sub. cos. at 
Feb. 28 1923, $197,693; surplus of Nemacolin Supply Co. on Dec. 31 1922, 
$6,456; total, $17,406,393. 

Add net profits and income of combined companies (as above), $10,060,- 
343; less profits of Steel & Tube Co. of America and Brier Hill Steel & Tube 
Co. prior to dates of acquisition of properties (after deduction of minority 
equity of zinc companies, $4,339,215). $5,721,128; total p. & 1. surplus 
Dec. 31 1923, as per balance sheet, $23,127,519.—V. 118, p. 807 


‘- 

Yuba River Power Co.—Bonds Offered.—Anglo London 
Paris Co., San Francisco, and First Securities Co., Los 
Angeles, are offering $1,650,000 6% bonds, due serially 
1924 to 1948, on 64% basis. 





For other Investment News, see page 1549. 
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UNITED STATES STEEL CORPORATION 





TWENTY-SECOND ANNUAL REPORT—FOR THE 


) FISCAL YEAR ENDED DECEMBER 31 1923 








Office of the United States Steel Corporation, 
51 Newark Street, Hoboken, New Jersey, March 18 1924. 
To the Stockholders: 

The Board of Directors submits herewith a combined re- 
port of the operations and affairs of the United States Steel 
Corporation and Subsidiary Companies for the fiscal year 
which ended December 31 1923, together with a statement 
of the condition of the finances and property at the close of 
that year. 

INCOME ACCOUNT FOR THE YEAR 1923. 
The total earnings were, after deducting all expenses inci- 

dent to operations, including ordinary repairs and main- 

tenance (approximately $131,000,000), allowance for 

employes’ profit-sharing fund, and taxes (including re 

serve for Federal income taxes), per General Profit and 

Loss Account. ....$187 953,667 85 


Less, Interest on “outstanding bonds and mortgages of the 
EE RES 2 ee ee eee ‘ 


Seer eeceeceoeeceeaseaceaacces” 


8,306,993 48 
Balance of Earnings in the year 1923._.....__._.._-...$179,.646,674 37 
Less, Charges and Allowances for Depletion 
and Depreciation applied as follows, viz.: 
To Depreciation and Replacement Re- 
serves and Sinking Funds on Bonds of 


Subsidiary Companies___........___- $41,745,434 23 
To Sinking Funds on Bonds of U. 8S. Steel 
Dah ceunchewsaeeweeae 5 ay 2%, 724, 720 38 





_ 51, 470, 154 61 
$128, 176, 519 76 





Net Income in the year 1923- 
Deduct: 


Interest on U. 8. Steel Corporation Bonds 
outstanding, viz.: 


Fifty Year 5 per cent. Gold Bonds-_-__$10,343,500 96 
Ten-Sixty Year 5 per cent. Gold Bonds. 8,421,066 66 66 


$18, 764, 567 | 62 





Premium on Bonds redeemed 
and acquired for Sinking 
Fund, viz.: 

On Subsidiary Companies’ 
NS de ected ede dec $165,611 86 
On U. 8. Steel Corporation 


Bonds 774,464 84 


940,076 70 





19,704,644 32 


Balance $108 ,471,875 44 


Add—Net balance of sundry detains and charges, including 
adjustments of various accounts - _- 


235,188 82 


mae peda ets wi mioncl $108,707,064 26 
‘Ss. Steel 


Balance _ 
Dividends for the. year 1923 on U 
Corporation Stocks, viz.: 


Peamerea, 7 per cat... .......-...-...-. $25,219,677 00 


Common: 
ee, | 5 per cent_-_-_--$25,415,125 00 
Extra, *% of 1 per cent__ 3 812, 268 75 


29,227 »393 75 


54, 447 070 75 
Surplus Net Income in the year 1923________________- $54,259,993 51 
Less, Sums appropriated and expended or to be expended 
account of additions, improvements or betterments to 
plants and property 


40, 000,000 00 


Balance carried forward to Undivided Surplus__- “$14, 25 99,993 51 


UNDIVIDED SURPLUS OF U. 8. STEEL CORPORATION 


SUBSIDIARY COMPANIES. 
(Since April 1 1901). 
Surplus or Working Capital provided in organization _ 
Balance of Surplus accumulated by all com 
panies from April 1 1901 to December 31 
1922, exclusive of subsidiary companies’ 
inter-company profits in inventories, per 
Annual Report for year 1922______- 
Less, Adjustment of previous years’ allow- 
ances for depreciation and of miscella- 
neous accounts not applicable to 1923 
EE EL 8 Fl ee 


AND 


- $25,000,000 00 


$474.139,414 86 


648,188 50 

$473 491,226 36 
Add, Balance of Surplus Net Income in the 

year 1923, as above 


14,259,993 51 





487,751,219 87 
Total Undivided Surplus, December 31 1923, exclusive of 

Profits earned by subsidiary companies on inter-com- 

pany sales of products on hand in Inventories at that 

rn NEY WO as cacao cunmmmatnanemen sul $512,751,219 87 


Note.—Surplus of Subsidiary Companies amounting to $55,154,004 38, 
and representing Profits accrued on sales of materials and products to 
other subsidiary companies which are on hand in latter’s Inventories 
December 31 1923, is deducted from the amount of Inventories included 
under Current Assets in Consolidated General Balance Sheet. 





COMPARATIVE INCOME 
ENDING 


ACCOUNT FOR THE FISCAL YEARS 
DECEMBER 31 1923 AND 1922. 


+ Increase 
1923. 1922. — Decrease. 
BY 3 $ 


Earnings—Before charging 
interest on Bonds and 
Mortgages of Subsidi- 
ary Companies 

First Quarter. 
Second Quarter 
Third Quarter 
Fourth Quarter 


_.. 36,874,674 77 
... 49,940,029 97 
_.--- 49,112,517 68 29,596,455 
. 52,026,445 43 29,558,574 m4 
Total for year. *187 ,953 667 85*109,788,916 32 
Less, Interest on outstand- 
ing Bonds and Mort- 
gages of the Subsidiary 
Companies 


21,303,631 59 
29,330,255 = 


+15,571,043 18 
+20 ,609,774 96 
+19,516,062 39 
+22 ,467 ,871 00 


+78,164,751 53 





$306,993 48 


Balance of Earnings__179,646.674 37 

Less, Charges and Allow- 
ances for Depletion and 
Depreciation applied as 
follows, viz.: 

To Depreciation and Re- 
place ment Reserves 
and Sinking Funds on 
Bonds of Subsidiary 
CIES 6 ct ceda nee 

To Sinking Funds on 
U.S. Steel Corporation 
0 See 


8,259,605 93 
101,529,310 39 


+47 387 55 
+78,117,363 98 





41,745,434 23 33,382,62409 +5,362,510 14 


9,724,720 38 
Net Income in the year128,176,519 76 

Deduct: 

Interest on U. 8. Steel 
Corporation Bonds 
outetanding ......... 

Premium on Bonds re- 

deemed and acquired 
for Sinking Fund, viz.: 
On Subsidiary Com- 


9,305,884 70 
58,840,801 60 


+418,835 68 
+69,335,718 16 





18,764,567 62 19,232,304 87 —467 ,737 25 


panies’ Bonds_ -- --- 165,611 86 150,205 98 +15,405 88 
On U.S. Steel Corpora- 
tien Bonde.......«. 774,464 84 724,873 04 +49,591 80 





ee 

Add: Net Balance of sundry 

receipts and charges, in- 

cluding adjustments of 
various accounts - - ---- 


108,471,875 44 38,733,417 71 +69,738 457 73 


235, 188 8: 82 


108,707 ,064 
Dividends on U. 8. Steel 
Corporation Stocks, viz.: 


920,037 52 
39,653 455 23 


—684 ,848 70 
+69 ,053 609 03 





4 26 


Preferred, 7%--- _. 25,219,677 00 25,219,677 00 . ieee 
1923, Re gular) 
5%, Extra| 

Common 34% _..--> 29,227.393 75 25,415,12500 +3,812,268 75 
[1922 Re nei fi 
5° eeeecce 


BA, 259, 993 51 





Surplus Net Income_- 10,981,346 17 
Less, Sums appropriated 

and expended or to be 

expended account of addi- 

tions, improvements or 

betterments to plants and 


+65 ,241,340 28 


SRIONEGT 6c csktnene 40,000,000 00 —— +40, 000 ,000 00 
Balance carried for- 
ward to Undivided 

NE oe coenneon 14,259,993 51 «10,981,346 77 +25,241,340 28 





* Balance of Earnings after making allowances for estimated amount of 
Federal income taxes. 
x Deficit provided from Undivided surplus. 
MAINTENANCE, RENEWALS AND EXTRAORDINARY 
REPLACEMENTS. 


The expenditures made during the year 1923, for current 
maintenance and renewals of the properties of the sub- 
sidiary companies, for blast furnace relinings and for ex- 
traordinary replacements, in comparison with expenditures 
for the same purposes in 1922, were as follows 

1923. 1922. Increase. Per Cent 
3 3 ; 
Ordinary Repairs & 





Maintenance____125,590,011 76 84,056,163 37 41,533,848 39 +49.41 
Blast Furnace Re- 

linings - 1,568,992 85 1.926.857 34 Dec.357,864 49 —18.57 
Extraordinary Re- 

placements ----- 3.753.059 37 4,295,186 77 Dec.542,127 40 —12.62 

Total __________130,912,063 98 90,278,207 48 40,633,856 50 +45.01 


The foregoing expenditures were charged to current oper- 
ating expenses and to depreciation and replacement reserves 
provided from earnings. 
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The following table shows a classification of the amount of the expenditures made during the year for above purposes 
on the respective groups of operating properties: 











|/EXPENDITURES DURING THE YEAR 1923.| 
\Ordinary Main- 




















tenance and Re- Total 
EXPENDED ON |pairs, including| Extraordinary | | Expenditures Increase 
Blast Furnace | Replacements.* | Total. | in in 
} Relinings. | 1922. 1923. 
Manufacturing Properties: ; | | 
Total, except Blast Furnace Relining and Renewals. -- - - - -- - ---- $79,667,222 73| $3,084,566 71| $82,751,782 44| $54,584,241 22) $28,167,548 22 
last Furnace Relining and Renewals--_-__._.......---_.------- ec 5  { ees 1,568,992 85) 1,926,857 34) Dec.357,864 49 
EL ccc acddcditesdcadddanccdsonesdevecess 12,355,608 68 393,997 35| 12,749,606 03 8,084,895 73) 4,664,710 30 
lar le ERE AIRS A RTT AE MO TE ET 2,856,875 59 61,733 54, 2,918,60913) 1,796,141 99) 1,122,467 14 
Transportation Properties: | | 
Dit ht tiinestnetnnnapavastccavkaceceeebhéoncosen 27 644,804 50 69,510 93) 27,714,315 43| 19,233,157 30) 8,481,158 13 
NSA SGI ELA PIES 1,287,518 55 75,345 38 1,362,863 93 3,312,319 84|Dec.1,949,455 91 
LEAL EL ELL LELAND TS 1,777,981 71 67 ,905 46 1,845,887 17) 1,340,594 06 505,293 11 
x Ee ee ae a ee ee ee $127,159,004 61! $3,753,059 37!$130,912,063 98' $90,278,207 48| $40,633,856 50 





*These expenditures were charged to reserves provided from earnings to cover requirements of the character included herein, as see report. 


DEPLETION, DEPRECIATION AND REPLACEMENT RESERVES. 

Summary of allowances made during the year 1923, from Earnings and through charges to current operating expenses, 
for these reserves and the credits to the same from other sources; also charges made thereto and the application thereof and 
adjustments therein during the year, together with balances to credit of the reserves at December 31 1923. 

(Balances shown at close of year do not include depreciation allowances reserved from Income, which have been transferred to Trustees of Bond Sinking Funds 
and used or to be used in retiring bonds.) 








CHARGES TO, APPLICATION 


CREDITS TO RESERVES 











DURING THE OF AND ADJUSTMENT 
YEAR. OF RESERVES. 

RESERVES. Balances Set Aside during Transfers Balances 
December 31 1923 from Other Credits Expenditures and to Credit of 

1922 Income and by during 1923 and Charges Adjustments Reserves 
Charges to Cur- including to Reserves of Reserves December 31 

rent Expenses. Salvage. in 1923. in 1923. 1923. 
Depletion and Depreciation other than amounts spe- 


cifically applied to Bond Sinking Funds..--_..__ 287,682,197 49| $41,745,434 23| $2,957,813 56|a$21,741,432 97| b$2,467,679 83|$308,176,332 48 
utili... s “ ete te . s 























ala ie etd tas Seok dn tied 15,385,151 28 DEAE PEL. aédunosancan 1.BOS0GR BOL sccctnec ecu] POLE 
Reserve applicable for Sinking Fund on U. S. Steel 
I a as cs eS Sore 4,123,955 11 9,724,720 38} ------------| ------------ c9,589,593 55 4,259,081 94 
Ee ee oo ---------- --'$307 191,303 88' $56,885,272 31! $2,957,813 56' $23,310,425 82! $12,057,273 381$331,666,690 55 
a Includes the following: 





Expenditures made in 1923 for extraordinary replacements, $3,753,059 37; charged off and credited Property Account 
(see page 17, pameiees report) for investment in improvements and equipment dismantled and retired, $6,091,750 15; charged off and credited Prop- 
erty Account in reduction of investment value of improvements and facilities rebuilt, $5,459,373 80; charged off and applied to credit of Property 
abe on to amortize part of excess construction cost arising from war conditions, $6,436,793 69; mineral depletion written off to Property Account, 


b Covers transfer of this amount to Depletion and Depreciation Reserves invested in Bond Sinking Funds of subsidiary companies. 
ec Covers transfer of this amount to Depletion and Depreciation Reserves invested in Bond Sinking Fund for U. 8. Steel Corperation Bonds. 








—_— 


CAPITAL STOCK. 


The amount of outstanding capital stock of the United 
States Steel Corporation on December 31 1923 was the same 


as at the close of the preceding fiscal year, viz.: 

I ne eae 508 302,500 00 
en on. cee hae ce abe et whnhensabaewen 360,281,100 00 
BONDED, DEBENTURE AND MORTGAGE DEBT. 

The total bonded, debenture and mortgage debt of the 
United States Steel Corporation and Subsidiary Com- 
panies outstanding on January 1 1923 was________-_---- $539 740,267 74 
Issues were made during the year as follows: 
Bessemer & Lake Erie RR. Co. Osgood 
Equipment Trust Bonds___________-_- 
Duluth Missabe & Northern Ry. Co. Gen- 


eral Mortgage Bonds (sold to sinking 
fund trustees) 


$310,000 00 


496 ,000 00 





806 ,000 00 
$540,546 ,267 74 





eae wereretired during the year as follows, 
viz.: 


Clairton Steel Co. issues, viz.: 


St. Clair Furnace Co. First Mortgage 
Bonds 


$100,000 00 


St. Clair Steel Co. First Mortgage Bonds 100,000 00 
American Sheet & Tin Plate Co.—W. De- 
wees Wood Co. First Mtge. Bonds_-_--_-_ 100,000 00 


H. ©. Frick Coke Co.—Pittsburgh-Mo- 
nongahela First Lien Purchase Money 
OES Eee eee 

Union RR. Co. issues, viz.: 

Duquesne Equipment Trust Bonds- - - - 
Mifflin Equipment Trust Bonds-_--_---_- 
Munhall Equipment Trust Bonds- - --_-_ 

Bessemer & Lake Erie RR. Co. issues, viz.: 

Bessemer Equipment Trust Bonds- - - - - 


591,000 00 
115,000 00 
120,000 00 

75,000 00 


110,000 00 


ee 240,000 00 
Albion Equipment Trust Bonds- --- --- 75,000 00 
Meadville Equipment Trust Bonds_ --- 55,000 00 

Illinois Steel Co. Debenture Bonds and 
SS ee ee 15,661 24 


Sundry Real Estate Mortgages of various 
Subsidiary Companies__......-...---- 


Bonds were redeemed by trustees of sinking 
funds, viz.: 


U. 8. Steel Corporation 50- 
Year 5% Bonds__......- $7,233,000 00 
U. 8. Steel Corporation 10- 
60-Year 5% Bonds-_-_---- 
Sundry Bonds of Subsidiary 
Companies 


33,376 51 


2,320,000 00 


2,084 000 00 
—_———_————- 11, 637 ,000 00 
$13 367 037 75 

Potter Ore Co. First Mortgage Bonds re- 

tired by that company (T.C.,1. & RR. 
Co.'s proportion) 19,500 00 


13,386,537 75 





Total Bonded, Debenture and Mortgage Debt, Dec. 31 
Os ec Steen dbdkdnscwedbacéewdsdun Mees enencwaseeu $527 ,159.729 99 
Net Decrease during the year 1923. -....--.------------ $12,580,537 75 














A detailed schedule of the various issues of bonds out- 
standing on December 31 1923, also of bonds held by Trus- 
tees of Sinking Funds, will be found on page 38 [pamphlet 


report]. The following is a summary by general classes of 
the total bonded, debenture and mortgage debt: 
Less 
Total Redeemed and 
Including Held by 
Bonds in Trustees of Balance 
Sinking Funds. Sinking Funds. Outstanding. 
$ % £ 
U. 8. Steel Corporation 50- 
Year 5% Bonds_......-.-. 304,000,000 00 100,371,000 00 203,629,000 00 
U.S. Steel Corporation 10-60 
Year 5% Bonds_-__.__--- 200,000,000 00 32,275,000 00 167,725,000 00 





Total U. 8S. Steel Corpora- 
tion Bonds_________._504,000,000 00 
Subsidiary Companies’ Bonds 
—Guaranteed by U. 8S. ’ 
Stecl Corporation —------ 134,451,000 00 32,093,000 00 102,358,000 00 
Subsidiary Companies’ Bonds 
—Not Guaranteed by 
U.S8. Steel Corporation__ 59,139,900 00 


Total Subsidiary Compan- 
it TR, 3 ce ones oo 193,590,900 00 


132,646,000 00 371,354,000 00 


5,817,000 00 *53,322,900 00 





37,919,000 00 155,680,900 00 





Total Bonded and Deben- 


a 697 .590 900 00 
Sundry Real Estate Mort- 


170,556,000 00 527,034,900 00 


124,829 99 
Grand Total Bonded, De- 
benture and Mortgage 


WO cscdoasunes Dimned 697,715,729 99 170,556,000 00 527,159,729 99 


$iehanwmes 124,829 99 








* Includes only 52.179% of the outstanding bonds of P. B. & L. E. RR. 
Co., being the same proportion of the total bonds as the stock of P. B. & 


L. E. RR. Co. owned by U. 8S. Steel Corporation bears to the total issue of 
stock. 








PRODUCTION OF RAW, SEMI-FINISHED AND FINISHED 
PRODUCTS BY SUBSIDIARY COMPANIES IN THE 
YEARS 1923 AND 1922. 

Products-— 1923. 1922. -—1923 Increase— 
Ores Mined: Tons. Tons. Tons. % 
In the Lake Superior Region 
(Iron Ore): 
Missa be and Vermilion 
RN cs nak xcceeehicu® 24,658,317 16,549,588 8,108,729 49.0 
Gogebic, Menominee and 
Marquette Ranges_-_-.--- 3,005,181 2,477,672 527,509 21.3 
In the Southern Region—Ala- 
bama (Iron Ore)____.-.----- 3,239,370 2,545,242 694,128 27.3 
In Brazil, S. A. (Manganese Ore) 112,241 205 677 *93,436 *45.4 
Total__.._.__-_-.-.-----31,015,109 21,778,179 9,236,930 42.4 
Limestone quarried ----.--.-.----- 6,571,486 5,633,186 938,300 16.7 
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Products (Continued)— 1923. 1922. —1923 Increase— 
Coal Mined: Tons. Tons. Tons. % 
For use in the manufacture of 

(RSE S See _28,234.030 16,778,413 11,455,617 68.3 
For steam, gas and all othe r 

purposes - - - --- 7 055, 871 6,515,0 38 540,813 8.3 

le 35, 289, 901 23, 293, a7 1 11,996,430 1.5 
Coke Manufactured: 
In Bee-Hive Ovens - 7,142,901 3,431,846 3,711,055 108.1 
In By-Product Ovens 11,694,730 9,805,212 1,889,518 19.3 
Total. 18,837,631 13,237,058 5,600,573 42.3 
Blast Furnace Production: 
Pig Iron. _____-_-------16,527,830 11,885,179 4,642,651 39.1 
Spiegel, Ferromanganese and 
Ferrosilicon 201,396 141, .984 59,412 41.8 
sl : _ 16, 729, 226 12, 12,027, 163 4,702,063 39.1 
Steel Ingot Production 
Bessemer Ingots - ; 5,451,390 4,068,578 1,382,812 34.0 
Open Hearth Ingots - _.14,878,560 12,013, 807 2, 864,753 23.8 
| en 20,32 329, 9! 50 16. 082, 385 ) 4, 4,247, 565 26.4 
Rolled and Other Finished Steel 
Products for Sale: 
Steel Rails (Heavy and Light 

Tee and Girder)_-.-------- 1,649,906 1,225,999 423,907 34.6 
Blooms, Billets, Slabs, ‘Sheet and 

Tinplate Bars_ pei 715,244 673,099 42,145 6.3 
a ee 1,783,846 1,410,414 373,432 26.5 
Heavy Structural Shapes ----_-- 1,204,395 936,733 267,662 28.6 
Merchant Bars, Hoops, Skelp, 

Light Shapes, &c---- --- -.. 3,007,662 2,456,915 550,747 22.4 
yl 1,563,982 1,178,611 385,371 32.7 
a a cenbiakenee ; 213,518 158,495 55,023 34.7 
Wire and Wire Products- -- -. - ~~ 1,636,580 1,404,663 231,917 16.5 
Sheets (Black and Galvanized) 

Ore 1,774,467 1,504,121 270,346 18.0 
Finished Structural Work - - - - ~~ 458,595 301,248 157,347 52.2 
Angle Splice Bars and all Other 

I 5 icine di i ae enekniie 288,118 218,538 69,580 31.8 
Spikes, Bolts, Nuts and Rivets 84,456 72,531 11,925 16.4 
Rt oe SOR coca amew 154,876 96,403 58,473 60.7 
Bl Ge WE ccccceceenns 104,271 78,247 26,024 33.3 
Sundry Steel and Iron Products 81,553 69,314 12,239 17.7 

. 14, 721, 469 11,785,331 2,936,138 24.9 
Miscellaneous Products: 
SE ec ee ee 64,205 59,818 4,387 7.3 
NS 36,079 32,389 3,690 11.4 
Fertilizer—‘‘ Duplex Basic Phos- 

St <ccshetcanekadehdan< 15,748 16,513 *765 *4.6 
Fertilizer—Sulphate of Ammo- 

| AER ee eee 150,000 123,118 26,882 21.8 
Ammonia (as Liquor) - 2,528 3,816 *1,288 *33.8 
Benzol Products - - - - --- - 143,312 119,373 23,939 20.1 

Bbls. Bbls. Bbls. 
Universal Portiand Cement _-___14,440,000 13,168,000 1,272,000 9.7 
* Decrease. 
INVENTORIES OF MANUFACTURING AND OPERATING MA- 


TERIALS AND SUPPLIES AND SEMI-FINISHED AND 
FINISHED PRODUCTS, INCLUDING NET ADVANCES 
ON CONTRACT WORK, ETC. 


The net book valuation of the inventories of the above 
classes of assets for all the subsidiary companies equalled 
at December 31 1923 the sum of $270,757,955, an increase of 
$50,050,704 in comparison with the total at the close of pre- 
ceding year. The valuation as stated is the net after allow- 
ing credit for a reserve of $51,220,055 which has been set 
aside from earnings to absorb deflation in value which may 
from time to time develop in respect of inventory items. 


CAPITAL EXPENDITURES 


The expenditures by the Corporation and the ealiititteds y com- 

panies during the year for the acquisition of additional 

property, for additions and extensions to the plants and 

properties and for net outlays for stripping and development 

work at ore mines, less credits for property sold, equaled 

SE i ani: Sk 
Less, amount written off to Deprec iation and Replacement 

Reserves for investment cost of i improvements and equipment 

dismantled and retired 


6,091,751 
Net addition to Capital Investment account during the ye ar$54, 67 1, 169 


The following is a classification of the total expenditures by 
property groups, viz. 


Manufacturing Properties Diteshnadsdkwasen cece tee 5,416,609 
Coal and Coke Properties 





a ee ere 
Iron Ore and Fluorspar Properties_____________ 5,313,516 
Transportation Properties: 
Railroads and docks.____________ $9,670,447 
Great Lakes and  ocean-going 
| ESS Ee Sahar 1,458,338 
—— 11,128,785 
Lamestone Properties... ...................... 471,819 
Natural Gas, Water and Public Service Properties 298,803 
EY CN os dn danacbunncumacceadects 832,705 
no os an aes Laake teen 336 ,602 





1,878, 
Stripping and development work at mines and 951.878.108 


for additional logging and structural erection 


ste eee eae $5,938,162 
Less, credit for expenditures absorbed in 1923 
in operating I 0 Se ides cee see ta oe Ao & te 7 ,053 350 
I I 1,115,188 
No hi nko mca cuncaesonounmenmsunsd $60,762,920 


Less, written off to Depreciation and Replacement Reserves to 
cover investment cost of improvements and equipment retired 6,091,751 


Net addition to Capital Investment account in year__________ $54,671,169 


i 
ss] 





ceding year, 


EMPLOYEES AND PAY ROLLS. 

The average number of employees in the service of all 
companies during the year, and the total salaries and wages 
paid in comparison with corresponding results for the pre- 
were as follows: 





1923 1922 

Employees of Number Number 
Manufacturing Properties : 180,727 150,847 
Coal and Coke Properties _-_- - - - ee aes 33,354 26,856 
Iron Ore Properties _- os x 15,311 11,906 
Transportation Properties _- 27,135 21,523 
Miscellaneous Properties - - 4,259 3,799 

ee ee ee eee 260.786 214,931 

Total salaries and wages paid _- __$469, 502 634 $322.678,130 

Average Earnings per Employee per Day for Yee ear: 
All employees, exclusive of General Administra- 

CS See ee $5 73 $478 
Total employees, including General Administra- 

tive and Selling force... ........-<-++--- $5 83 $4 91 


GENERAL. 

The improvement in the demand for iron and steel prod- 
ucts which developed in the early fall of 1922, after nearly 
two years of depression in the industry, continued in very 
satisfactory volume until June 1923, following which there 
was for several months a decided diminution in the amount 
of new business offered. In the closing months of the year, 
however, there was a noticeable improvement in tonnage en- 
tered ani this has continued to the date of writing this re- 
port. At the close of 1923, the tonnage of unfilled orders for 
various classes of rolled steel products was 4,445,339, com- 
pared with 6,745,703 tons at close of the preceding year. At 
February 29 1924 the unfilled orders equaled 4,912,901 tons. 

Entering the year 1923 with a large tonnage of unfilled 
orders on the books, which was increased by liberal buying 
during the first five months, the subsidiary companies were 
enabled to operate on an average during the entire year at 
88.3% of capacity, the output during the first half of the 
year reaching 92.6%. In point of total tonnage output of 
materials produced for sale, the year 1923 has been exceeded 
in only two previous years, 1916 and 1917. As a result of 
these larger operations, together with improved selling 
prices, the earnings for the year show a substantial increase 
over those of the preceding two years. 


PRODUCTION. 
The production of the several principal departments dur- 


ing the year 1923, in comparison with results for the preced- 
ing year, was as follows: 


1923 1922 ————Increase——— 
Tons Tons Tons Per Cent. 
Iron and Manganese Ore Mined __31,015,109 21,778,179 9,236,930 42.4 
Limestone Quarried . 6,571,486 5,633,186 938,300 16.7 
Coal Mined _- ~------------- 35,289,001 23,293,471 11,906.430 51.5 
Coke Manufactured -18,837 ,631 13,237,058 5,600,573 42.3 
Piz Iron, Ferro and Spiegel _- -16,729,226 12,027,163 4,702,063 39.1 
Steel Ingots (Bessemer and Open 
Hearth) _- ._..--20,329,950 16,082,385 4,247,565 26.4 
Rolled and Other Finishe d Steel 
Products for Sale______ -14,721,469 11,785,331 2,936,138 24.9 
(For classification see above.) 
Bbls. Bbls. Bbls. 
Universal Portland Cement_-_-_-_- 14,440,000 13,168,000 1,272,000 9.7 


At the car plants of the subsidiary companies there were 
built during the year 4,466 freight cars and 7 mines and 
industrial cars; and at the shipbuilding plants 4 ocean and 
coastwise steamers and 88 barges and car floats. The steel 
entering into the construction of this equipment is included 
in above statistics of tonnage produced. 


2,557 


SHIPMENTS. 
The shipments of all classes of products in comparison 
with shipments during the preceding year were as follows: 














1923 1922 Inc.(+) or Dec.(—) 
Domestic Shipments— Tons. Tons. Tons. % 
Rolled Steel and Other Finished 
a eee 13,196,298 10,708,022 +2.488,276 23.24 
Pig Iron, Ingots, Ferroand Scrap 308,475 273,963 +34,.512 12.60 
Iron Ore, Coal and Coke__-___-_. . 405,875 740,380 —334,505 45.18 
Sundry Materials & By-Products. 108,965 109,082 —117 Pee | 
Total tons all kinds of materials 
except Cement... _.......-.- 14,019,613 11,831,447 +2,188,166 18.49 
Universal Portland Cement(bbls.) 14,329,295 13,5 548, 544 +780,751 5. 76 
Export Shipments— 
Rolled Steel and Other Finished 
I i 1,177,524 1,203,882 —26,358 2.19 
Pig Iron, Ferro and Scrap-_-_---- 2,691 3,377 —686 20.31 
Sundry Materials & By-Products. 106,049 90 894 +15,155 16.67 
Total tons all kinds of materials" 1, 286, 264 1,298,153 —11,889 .92 
Aggregate tonnage of Rolled 
Steel and Other Finished 
Products shipped to both 
Domestic and Export Trade_14,373,822 11,911,904 +2 2,461 918 20.67 
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TOTAL VALUE OF BUSI- 
NESS (Covering all ef above 
shipments, including cement, 





completed cars and steam- ———Increase 
ships delivered and other 1923. 1922. Amount. % 
business not measured by the $ 3 $ 
ton unit.) 
Domestic (not including inter- 
company sales) _......_____ 905,744,282 646,592 293 259,151,989 40.08 
aE ESE ea ace 87,171,880 75,311,489 11,860,391 15.75 








ME entncietcattnateduct 992,916,162 721,903,782 271,012,380 37.54 


The prices received in 1923 for the 13,196,298 tons of 
rolled and other steel products shipped to the domestic trade, 
netted an average of $887 more per ton than the average 
price received per ton in 1922 on an equivalent tonnage of 
similar products shipped; and in respect of the 1,177,524 tons 
of export shipments, the 1923 prices received netted $1003 
more per ton than the average price obtained in preceding 
year. 

The increased operations during the year, together with 
higher rates for labor and prices for materials used, entailed 
a very much greater outlay for expense of general mainte- 
nance and upkeep of the properties. The expenditures for 
these purposes, and the further provisional allowances for 
depletion of minerals and accruing depreciation and obso- 
lescence of improvements, equipment and facilities, in com- 
parson with similar expenditures and charges in 1922, were 
as follows: 

Inc.( +) or Dec.(—) 





1923. 1922. Amount. Per 
Exzpended for— $ + $ Cent. 
Ordinary repairs and mainte- 
RR pie ag eH 9 oe 127,159,005 85,983,020 +41,175,985 47.9 
Extraordinary replacements... 3,753,059 4,295,187 —542,128 12.6 
Totalexpended___________ 130.912,064 90,278,207 +40.633,857 45.0 
Net allowances made from 
earnings (being the excess of 
same over amount expended 
and included in above) for 
exhaustion of minerals and 
depreciation of plants and 
GE Senvenwwscue atten 51,563,220 40,866,835 


+10,696,385 26.17 





Total expended and appropri- 
ated for maintenance, de- 
pletion and depreciation _ - _182,475,284 131,145,042 +51 ,330 ,242 39.1 _ 








The total of payments and allowances by the Corporation 
and subsidiary companies for Taxes for the year compared 
with similar charges for 1922 were as follows: 





1923. 1922. Increase. 
State and other local Taxes_________ $37,005,965 $31,251,245 $5,754,720 
Federal Income, Capital Stock and 
I a ee 18,076,558 4,547,205 13,529,353 
Wt aituicedkacsabibeseaucakke $55,082,528 $35,798,450 $19,284,073 


There were also paid during the year $4,340,500 for Occu- 
pation Tax to the State of Minnesota for account of previous 
years, the payment of which had been in litigation. 

Bonds and mortgages of the Corporation and the sub- 
sidiary companies to the amount of $13,367,037 were paid 
off during the year. Of this total $11,637,000 were retired 
through the sinking funds for respective issues of bonds. 
Issues were made during the year of $806,000 of subsidiary 
companies’ bonds. Of these $496,000 were sold to the trus- 
tee of the bond sinking fund. During the year the sub- 
sidiary companies issued $441,600 of non-interest bearing 
mining royalty notes in substitution of previously existing 
royalty obligations under mining leases, and there were paid 
off in the year $1,584,657 of such notes issued in previous 
years which matured, leaving $30,519,450 of this class of 
obligations outstanding at December 31 1923, a net decrease 
of $1,093,057 during the year. 

CAPITAL EXPENDITURES. 

The expenditures by the Corporation and the subsidiary 
companies during the year for the acquisition of additional 
property, extensions and improvements to plants and facili- 
ties, less credits for property disposed of and for net strip- 
ping and development expense at mines, equaled the sum of 
$60,762,920, classified generally as follows: 
A EMILE TO: $35,416,609 


Reference is made to pages 18 to 22 of this [pamphlet] 

report for a statement in considerable detail of the purposes 

for which above capital expenditures were made. Some of 

the more important of these are as follows: 

By Carnegie Steel Co. At Edgar Thomson works the con- 

struction of 2 additional open hearth furnaces at Plant No. 

1 was commenced and substantial progress made towards 

completion. At Duquesne Works the rebuilding of blast fur- 

nace No. 1 and stock yard was completed. At Homestead 

Works new boilers and auxiliary equipment for the 140-inch 

plate mill with steam line to the 48-inch mill were under 
construction. On the Monongahela River, between Home- 

stead and Duquesne Works, a central dock for use in trans- 
shipment of materials and products by river was con- 
structed. At New Castle, Pa., and Mingo, Ohio, Works the 
installation of new boiler plants was commenced. 

By Clairton Byproduct Coke Co. Substantial progress 
was made during the year in the construction at Clairton, 
Pa., of a second battery of 366 by-product coke ovens with 
by-product recovery departments. The expenditures during 
the year totaled $7,569,019. 

By Illinois and Indiana Steel Cos. At South Chicago 
Works the installation of an electric motor drive for the 
90-inch and 132-inch plate mills was completed; at Joliet 
Works considerable progress was made in construction of 
new boiler equipment at the rod mills; at Gary Works the 
construction of 3,514 feet of concrete dock wall was com- 
pleted. 

National Tube Co. and Subsidiaries. At Lorain Works 
there was completed the installation of 6 1,500 h.p. gas fired 
boilers, also an additional gas engine electric unit and an 
extension to the galvanizing plant. At the new Gary Tube 
Plant, work was continued in the construction of this plant, 
the expenditures during the year equaling $4,402,178. It is 
expected a part of the total capacity of this new plant will 
be ready for operation about January 1 1925. 

American Steel &€ Wire Co. At Cuyahoga By-Product 
Coke Plant the installation of a water cooling tower with 
recirculation system was completed; at Anderson, Ind., 
Works progress was made in the construction of a new boiler 
plant, and at Worcester Works, in the electrification of ma- 
chinery in the finishing departments. At Donora, Pa., 
Works the electric welded fabric department was enlarged. 

Tennessee Coal, Iron & Railroad Oo. and Subsidiaries. At 
Ensley Works there was completed the construction of a 
new boiler plant with coal pulverizing equipment, and at 
Fairfield Works the construction of a new 11-inch merchant 
bar mill, a new steel foundry and wooden car fabricating and 
repair shop. There was commenced by this company during 
the year the construction of a high line railroad from Red 
Mountain across the valley to a connection with its present 
industrial railroad tracks near Fairfield. This line will 
permit the company to transport on its own tracks from its 
ore mines on Red Mountain the large supply of iron ore re- 
quired at its blast furnaces. At various ore mines of the 
company there were installed during the year 70 mechanical 
ore loaders. 

Universal Portland Cement Co. At the several plants of 
this company a wide range of additions and betterments 
were made, of sundry character, for the purpose of modern- 
izing facilities, increasing capacity and economizing cost of 
operation. The total expended in the year for the foregoing 
was $1,702,240. 

Coal Companies. In the Western Pennsylvania Fields, 
$4,989,776 was expended in the opening and developing of 
new coal operations. At Gary No. 3 Works, in the Pocahon- 
tas Field, a new 300 k.w. turbo generator with auxiliary 
boiler and power plant was installed. At Bunsenville in the 
Illinois-Indiana Field additional equipment was installed to 
increase capacity of plant. 


Lake Superior Iron Ore Properties. Substantial progress 













Coal Properties... --.......-------------------------------- 8,079,269 | was made during the year in constructing new ore crushing 
Ore Properties-.-.-....-.--------------------------------- 5,313,516 ‘ a P : ; 
ann... 9.670.447 and screening plants in each the Virginia and Hibbing Dis- 
Great Lakes and Ocean Steamers---------._-..-._.-------- 1,458,338 | tricts, Minnesota; also large outlays were made for opening 
Limestone, Gas and Water Properties, Land Companies, &c_-__ 1,939,929 | new shafts and extending facilities at various mines, includ- 
teeta renee Py ere ne $61,878,108 | ing additional equipment. 
Less, or cost Of mine stripping an evelopment expense 
absorbed in operations in excess of expenditures during year There was purchased by the Lafayette Fluorspar Co., a 
iF I ithe edesttnesidn icncsetadsssenebounaiii 1,115,188 | subsidiary company, a fluorspar property in Crittenden 
is. ci iiitb tin ceed ateeteseienseencedbe $60,762,920 | County, Ky. This property has an area of 518 acres con- 
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taining a large deposit of spar which will be supplied for use 
of the subsidiary companies in manufacture of open hearth 
steel. The property is being rapidly developmed, shipments 
of spar having been made in the early fall of 1923. 

The several subsidiary companies purchased or con- 
structed for their own uses during the year, 42 standard 
gauge locomotives, 1,592 freight cars, and 20 road and work 
cars, at a total cost for all of $7,157,346. Final payments 
were made during the year for balance purchase price of two 
12,000-ton capacity lake cargo steamers delivered and put in 
operation. There were added two steel motor-ships of 2,100 
DD. W. tonnage each, for use in transporting general freight 
cargo on the Great Lakes, St. Lawrence River and in coast- 
wise service. Expenditures totaling $597,006 were made in 
rebuilding and rehabilitating sundry lake cargo steamers, 
thus materially extending their serviceable life. To the 
complement of river vessels, there were added 41 barges for 
service on the Monongahela and Ohio Rivers, and 9 on the 
Warrior River, Alabama. 

The Elgin, Joliet & Eastern Ry. Co. expended for the con- 
struction of a new car shop at Joliet, Illinois, $423,460, and 
$368,203 in filling four spans of bridge over the Des Plaines 
River and for revision of grade and new second track be- 
tween this bridge and Coynes. The Bessemer & Lake Erie 
RR. Co. expended $219,740 in construction of new dock front 
and widening channel between Docks 1-4 at Conneaut Har- 
bor, Ohie, and $282,201 for filling for new south-bound 
freight line between Pardoe and Coolspring, Pa. 

At the close of 1923 the unexpended balances on appro- 
priations them authorized for additions, construction and 
improvements totaled about $77,000,000. These authoriza- 
tions, aside from the new tube plant being constructed at 
Gary, which is exclusively added capacity, cover very largely 
work of recenstruction with modern type of old and obsolete 
mills, the building of by-product coke plants to substitute 
for bee-hive evens, the development of new operations for 
the preduction of coal from the Corporation’s reserves and 
the installation of impreved and more economically operated 
equipment. The unexpended balances for authorized work 
at close ef 1923, together with important authorizations 
made since January 1 1924 will call for an outlay on capital 
account during 1924 of an estimated sum of $90,000,000. 

On April 6 1923 am increase was made of about 11% in 
the wage rates paid employees of the subsidiary manufactur- 
ing and iron ore mining companies. A further increase in 
the total outlay for labor was occasioned by the subsidiary 
companies revising the conditions of employment at the sev- 
eral mills and departments looking towards the total elim- 
ination of the twelve-hour turn or day. This revision fol- 
lowed a conference called by and correspondence conducted 
between the late President Harding and the representatives 
of the iron and steel industry of the country. After a most 
painstaking investigation it was concluded that the change 
would be feasible when and as an increased supply of labor 
would be available and selling prices were at a level which 
would permit absorption of the increased expense which it 
was recognized by all would necessarily result. Prior to 
the midsummer of 1923 there was a marked shortage in the 
labor supply required to fully serve the mills on the plan un- 
der which they were then operating. But it appearing about 
July 1 that this condition would very likely improve mate- 
rially, it was decided to inaugurate the revision on August 
16. 

The revised plan adopted established the hours for em- 
ployees connected with continuous processes on an eight- 
hour-per-day basis, and all other employees on a ten-hour 
day. The wage rates of employees whose working day was 
reduced from twelve to eight hours were so adjusted as to 
afford earnings equivalent to an increase of 25% in the 
hourly and base rates previously paid, and the wage rates of 
all employees reduced to or continued on a ten-hour-per-day 
basis were advanced 10% to equalize unbalanced conditions 
in rates brought about by the adjustments in the wage scale 
for employees reduced from twelve to eight hours. Rapid 
progress was made in effecting the change. By December 
1, in all the subsidiary companies except one, the twelve-hour 
turn had been, broadly speaking, totally eliminated. In the 
remaining subsidiary company the change was not, owing to 





until in February 1924. The number of additional employees 
required by those companies in which the plan had become 
effective and on basis of operating conditions then prevailing, 
was 17,117, an increase of over 10%. Of the increase in total 
pay roll resulting from this change approximately 60% 
arises from employment of additional men, and 40% from 
increased wage allowances to employees whose hours of ser- 
vice were not changed, being those who already were work- 
ing ten hours or less per day. 

The total number of employees in the service of the Cor- 
poration and the subsidiary companies during the entire 
year, the total pay roll and average wages paid, in compari- 
son with similar data for the preceding year, were as fol- 
lows: 








Increase 
1923. 1922. Number. Per Ct. 
Average number of em- 
ployees during entire year 260.786 214,931 45,855 21.3 
(Oct.) (Nov.) 
Largest number in any one 
EE EEE 277.779 235,360 42.419 «ec 
Smallest number in any one (Feb.) (Feb.) 
EE iaiacnindtinta = 240.586 186,542 54,044 -.. 


Tota) pay roll for year_-_-__- $469 502,634 $322,678,130 $146,824,504 45.5 
Average salary or wage per 


employee per day------ $5 83 $4 91 $.92 18.7 


In January 1924 the employees of the Corporation and the 
subsidiary companies were offered the privilege of subscrib- 
ing for 100,000 shares of Common Stock of the United States 
Steel Corporation at the price of $100.per share, under sub- 
stantially the same conditions as those under which offer- 
ings have been made in previous years. The offer was 
largely over-subscribed, applications having been received 
from 61,292 employees for a total of 154,363 shares. Allot- 
ments were made as follows: Each subscription for twe 
shares or less was allotted the same, and all others were 
allotted 50% of their subscriptions. The total number of 
shares allotted on this basis was 113,588. At December 31 
1923 there were 50,020 employees who were registered stock- 
holders, holding an aggregate of 151,530 shares of Preferred 
Stock and 689,703 shares of Common Stock; also, there were 
7,066 additional employees who had in force open subscrip- 
tion accounts covering purchase of stock, but were not regis- 
tered holders of shares. 

Appropriation was made from the earnings for 1923 of a 
fund for distribution under and in accordance with the 
Profit Sharing Plan adopted by the stockholders in 1921. 
The allotment and distribution was made in February 1924 
by the Profit Sharing Committee of stockholders elected at 
the annual stockholders’ meeting in April 1923. Of the 
awards made by the Committee, one-half was paid in cash 
and the remainder covered by Certificates of Conditional 
Interest in shares of Common Stock of the Corporation in 
which the Committee invested such part of the appropria- 
tion. The stock covered by the certificates is deliverable to 
holders in January 1929, provided they are then in the ser- 
vice of the Corporation or its subsidiaries, or is deliverable 
prior to that date if they die while in the service or are re- 
tired under the Corporation’s pension plan. 

Pensions. Pensions were paid during the year by the 
trustees of the United States Steel and Carnegie Pension 
Fund to retired employees to the amount of $1,448,113, com- 
pared with $1,266,661 disbursed in the preceding year. Pen- 
sions were granted during the year to 576 retiring employees. 
At the close of the year there were 4,054 names on the pen- 
sion rolls, a net increase of 168 during the year. Since the 
inauguration of the plan in 1911, an aggregate of $9,543,235 
has been paid in pensions. 

Accident Prevention. The total amount expended by the 
Corporation and the subsidiary companies during 1923 for 
accident prevention and safety work was $1,763,417, com- 
pared with an outlay of $1,175,171 in the preceding year. 
The materially increased operating activity of the plants in 
1923, compared with 1922, together with the abandonment of 
the twelve-hour-per-day turn, necessitated the employment 
of a large number of additional men, many of whom were 
comparatively inexperienced with steel mill operations and 
not fully educated in accident prevention measures. These 
conditions precluded a further reduction in 1923 in the ratio 
of accidents per 100 employees compared with previous 


| year’s result. Compared with the year 1906, however, when 


shortage, particularly in skilled labor, completely effected accident prevention work was systematically inaugurated, 
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the total number of disabling accidents in 1923 per 100 em- 
ployees was 55.4% less than in the first named year. 

Accident Relief. The disbursements made by the sub- 
sidiary companies during the year for work accidents (in- 
cluding accruals not yet actually payable under State com- 
pensation laws) was $4,843,172, compared with an outlay of 
$4,170,945 in 1922. Of the total disbursed in 1923, 90% was 
paid or is payable directly to the injured employees or their 
families. 

Sanitation. The expenditures made during 1923, in pro- 
viding modern sanitary facilities throughout the plants, 
mines and departments, for the health and comfort of the 
employees, totaled $3,019,363, compared with an outlay of 
$2,252,975 in the previous year. At the close of the year 
there were in and about the plants and works 2,118 comfort 
stations with adequate toilet facilities, including 24,454 
washing faucets and basins, 5,722 showers, 161,096 lockers 
and 4,437 sanitary drinking fountains. 

Housing and Welfare. At the close of 1923 the subsidiary 
companies had advanced or loaned employees the net sum of 
$7,975,091 on contracts or mortgages, carrying interest at 
5% and payable in installments over a period of years, to 
assist them in acquiring homes under the Corporation’s 
Home-Owning Plan. The activities of the subsidiary com- 
panies in conducting work and efforts for the general wel- 
fare of employees and their families, to which references 
have been made in previous reports, have been consistently 
continued. 

The Board takes pleasure in expressing its grateful appre- 
ciation to the officers and employees of the Corporation and 
the several subsidiary companies for the loyal and efficient 
services rendered by them during the past year. 

By order of the Board of Directors. 

BLBERT H. GARY, Chairman. 


UNITED STATES STEEL CORPORATION AND SUBSIDIARY 
COMPANIES CONDENSED GENERAL PROFIT AND LOSS 
ACCOUNT FOR THE YEAR ENDING DECEMBER 31 1923. 
Gross Receipts—Gross Sales and Earnings (see page 24, 

ee 

Operating Charges, viz.: 
Manufacturing and Preducing Cost and 

Operating Expenses, including ordi- 

nary maintenance and repairs and 

provisional charges by subsidiary 

companies for depletion and deprecia- 

tion ‘ a ; rae i .. £1,307 677.879 61 
Administrative, Selling and General Ex- 

penses (not including general expenses 

of transportation companies) -_ _- 
Taxes (including reserve for Federal 

income taxes) PATS ‘ 
Commercial Discounts and Interest 


$1,571 414,482 84 


35,129,043 11 


55,082,523 05 
9,207 ,387 68 


$1,407 ,096 833 45 





| LR Te $1,407,096,833 45 
Less, Amount included in above charges 

for allowances for depletion and de- 

preciation here deducted for purpose 

of showing same in separate item of 


charge, as see below. 41,745,434 23 





1,365 ,351,399 22 





Balance 


Sundry Net Manufacturing and Oper- 
ating Gains and Losses, including 
royalties received , idle plant expenses, 
etc 

Rentals 


$4,258,531 64 
1,463 ,642 47 





$206 ,063 ,083 62 


5,722,174 11 





Total Net Manufacturing, Producing and Operating 
Income before deducting provisional charges for 
depletion and depreciation - 


Other Income and Charges— 

Net Profits of properties owned, but 
whose operations (gross revenue, cost 
of product, expenses, etc.) are not 
classified in this statement yaa 

Income from sundry investments and 
interest on deposits, etc a 13,841,988 79 


$403,281 85 


$211,785,257 73 


14,245,270 64 





Balance 


Less, the following Charges and Adjust- 
ments, viz.: 

For State Occupation Taxes for pre- 
vious years, payment of which had 
SURI Te TD os 6s Evccwcccucnes 

Reserve for account estimated pay- 
ment by subsidiary railroads to 
United States under Transportation 
Act -- : 9,050,600 006 

Reserve for contingent expenses upon 
determination of actual liability 
therefor __ Sica male eae a ead 

Reserve for accouat deflation in in- 
ventory values which may develop 

Net balance of Profits earned by sub- 
sidiary companies on sales made 
and service rendered account of 
materials on hand at close of year in 
purchasing companies’ inventeries 
and which profits have not yet been 
realized in cash from the standpoint 
of a combined statement ef the 
business of all companies 


$4,340,498 96 


1,750,008 00 


1,076,775 00 


21,859,585 56 





$226 ,030,528 37 


38,076,860 52 





Total Earnings in the Year 1923 per Income Acceunt 
nen BE, Ses TI « owes cncucacnnneseesses< 
Less, Interest Charges on Subsidiary Companies’ Bends 
and Mortgages - - - - - - 


$187,953 ,667 85 


8,306,998 48 





Balance of Earnings for the year before deducting pre- 

visional charges for depletion and depreciation - - - _- 

Less, Charges and Allowances for Depletion and Depre- 
ciation, viz.: 

By Subsidiary Companies___......_. $41,745,434 23 

By U. 8S. Steel Corporation _ ___—-__- 9,724,720 38 





$179,646 674 37 


51,470,154 61 





Diet Tacsese tm Che FER LGRSs x on cctacccdscescsdse 





$128,176,519 76 





PROPERTY INVESTMENT ACCOUNTS DECEMBER 31 1923. 
Gross Fixed Property Investment Account December 31 1922, exclusive of Stripping and Mine Development, Structural Erection and 


Logging Plants, per Annual Report 
Less, the following: 
Write-off to credit of Property Investment of— 


Accrued Depreciation reserves specifically applied to reduce investment cost of property items rebuilt 
Accrued Depreciation reserves on specific property items applied to amortize part of their excess construction 


cost arising from war-time conditions - _. 
Sundry adjustments during 1923. 


Capital Expenditures on Property Account in 1925-- 


$5,459,373 80 


6,436,793 69 
183,105 39 


$2,661,030 ,664 55 


$12,079,272 88 





$2 ,048,951,391 67 


iad ts wheels aa late ete ane ae ated Wee $61,878,107 48 


Less, Amount written off to Depreciation and Replacement Reserves for investment cost of improvements and 


equipment dismantled and retired 








a ete eben ele eunk chow etaawuleans cae rer dearer erase 6,091,750 15 
55,786,357 33 
$2,104,737,749 00 
ee; Sree Saas WER GEE GO TIS TRIN TE. 5 5 on non bck icc c nin cn ccccShocccedcunccéccceuceeeesesccstacdbes 34,322 33 
Geass Dimed Peapatty Tavestment Account Thecntnbber Bi 1G08 . oc on. ons non nn ok ck cece ccesewesbsscssesenesesaces $2,104,703 ,426 67 
Deduct, Depletion and Depreciation Reserves December 31 1923: 
Balances in various Reserve Accounts, per table on page 10 (pamphlet report) ______..._.--.--------------- 331,666,690 55 
Specifically applied for redemption of bonds through Bond Sinking Funds-_-_.__...-.--.------------------- 164,909,182 07 


Net Fixed Property Investment Account December 31 1923 


Balance at December 31 1922 
Expended during the year 1923 
Less, Charged off in 1923 to operating expenses 


Net Decrease in the year 1923 


Total of Property Investment Account December 31 1923, per Consolidated General Balance Sheet 


Investment in Stripping and Development at Mines and in Structural Erection and Logging Plants, viz.: 


CT ee $32,146,276 36 
(itspesticdnswensasedueweed $5,938,161 90 


496,575,872 62 





7,053,349 92 


1,115,188 02 


$1,608,127,554 05 


31,031,088 34 





cecpekskscandessescgucniad $1,639,158,642 39 
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APPROPRIATED SURPLUS TO COVER CAPITAL EXPENDITURES DECEMBER 31 1923. 
Amount of appropriations made from Surplus Net Income prior to January 1 1908, applied in payment of capital expenditures, and in the 


Consolidated General Balance Sheet formally written off to credit of the Property Investment Account------------------------- $162,795,509 45 
Amount of appropriations made from Surplus Net Income since January 1 1908, applied in payment of same class of expenditures, but im 
the Consolidated General Balance Sheet carried in the account ‘“‘Appropriated Surplus to cover Capital Expenditures” - - - ------- 180,898,914 10 





Total__ PRE eR Pa OP einorestebinine ae ; ON EE ELS, 1S IES FSA ae a ea -- $343,694,423 55 


CONSOLIDATED GENERAL BALANCE SHEET DECEMBER 31 1923. 


ASSETS. 
Property Accounts— 
Properties Owned and Operated by the Several Companies— 
Balance of this account as of December 31 1923. less Depletion and Depreciation Reserves, per details above $1,639,158 ,642 39 
Advanced Mining Royalties— 
Payments for Advanced Mining Royalties P $33 344.364 78 
Less, Reserved from Surplus to cover possible failure to re alize all of the foregoing 7,000 ,000 00 
-_———_——— - 26,344,364.78 
Mining Royalties—In respect of which non-interest bearing notes of the subsidiary companies have been issued—-See Contra- - - - - - - 30,519,450 26 


Deferred Charges (Applying to future operations of the properties)— 
Mine exploration expenses and other charges __ as $2,1 
Discount on subsidiary companies’ bonds sold (Net) ] 

—$$__—_———-. 3,236,436 03 


Investments— 
Outside Real Estate and Investments in sundry securities, including Real Estate Mortgages P $5,404,143 85 
Employes’ Land Sales Contracts and Mortgages under Home-Owning Plan_- 7,975,091 66 


————— 13,379,235 62 
Sinking and Reserve Fund Assets— 


Cash resources held by Trustees account of Bond Sinking Funds- : $2,950,752 55 
(In addition Trustees hold $170,556,000 of redeemed bonds, which are not treated as an asset.) . 
Contingent Fund and Miscellaneous Assets_________________________.-__------ - 9,881,987 37 
Insurance and Depreciation Fund Assets and purc hased ‘bonds | av vailable for future bond sinking fund require- 
ments, viz.: 
as nee yt -Eaeo 7 —_ : $125,207 499 16 
a ee < ' es = 3,444,836 29 





$128 652,335 456 
Less, Amount of foregoing investment represented by capital obligations of Subsidiary Com- 
panies not included as liabilities in this Consolidated Balance Sheet____._____-------- 21,835,973 00 


106,816,362 45 





119,649,102 37 





Current Assets— 
Inventories, less credit for Reserve and for amount of inventory values representing Profits earned by subsidiary 
companies on Inter-Company sales of products on hand in Inventories December 31 1923. (See note below) $270,757 ,954 46 














I ee Ee aa aa aaa s _... 95,799,459 30 
Neen eeeeen » Coa ee 5,685,945 92 
I a ee  ceulemenewen ; 1,728,459 01 
Sundry Marketable Securities (including part of U. S. Gov't Securities owned) __________- ctieccvetenscnccccs nea 
Time and other special. Bank Deposits___._...........__.__..------.----------------- ae outs 7,037 ,543 42 
Oash (in hand and on deposit with Banks, Bankers and Trust Companies, subject to cheque) . ee 143,499,628 06 
588,595,472 97 
$2,420,882,704 32 
LIABILITIES. 
Capital Stock of United States Steel Corporation— 
EE Se eee SS ae oe ee ee aD ____. $508,302 ,500 00 
ie i ee RR a RI , eae er ea at Pe Ee __. 360,281,100 00 





$868,583 ,600 00 


Capital Stocks of Subsidiary Companies not Held by United States Steel Corporation (Par Value)_____________----------- 306,142 60 


Bonded, Mortgage and Debenture Debt Outstanding— 
United States Steel Corporation 50 Year 5% Bonds- __- jats $203 ,629 ,000 00 
United States Steel Corporation 10-60 Year 5% Bonds-_ . _._. 167,725,000 00 





$371 ,354,000 00 
Subsidiary Companies’ Bonds, guaranteed by U. 8. Steel Corporation-__________- oe ov _ 102,358,000 00 
Subsidiary Companies’ Bonds, not guaranteed by U. S. Steel Corporation.______________- — woocsse---- §83,8239000 
Subsidiary Companies’ Real Estate Mortgages._______________________________________ Le. ee Ne ee 124,829 99 


527,159,729 99 





Subsidiary Companies’ Non-Interest Bearing Notes—Maturing over a period of 35 years, substituted for previously existing 
mining royalty obligations—Guaranteed by United States Steel Corporation (See Contra)______________________.----------- 30,519,450 26 


Current Liabilities— 
Jurrent Accounts Payable and Pay Rolls- = --- ones ---- $69,231,509 46 


Accrued Taxes, not yet due, including reserve ‘for Federal Income Tax. : roe A DE ante 35 ee 45,191,463 29 
Accrued Interest, Unpresented Coupons and Unclaimed Dividends- - pscnit poeacbwrwes 7,779,840 76 
Preferred Stock Dividend No. 91, payable February 28 1924___________________________-_--_---_-- spies 6,304,919 25 


Common Stock Dividend No. 78, payable March 29 1924_______________________________-__.- a Pie 8,895,293 75 


137,403,026 51 








Total Capital and Current Liabilities___ 


pats Aer 2 ica glnA win eden ede hinted x Pees tree $1,563,971,949 26 
Sundry Reserves— 
Contingent, Miscellaneous Operating and Other Reserves_____________. ; Sree eae LES - __...-$132,206,760 98 
i a a : eee cae 31,053,860 10 


163,260,621 08 





Appropriated Surplus to Cover Capital Expenditures— 
Invested in Property Account—Additions and Construction 


peraeeee 180,898,914 10 


Undivided Surplus of United States Steel Corporation and Subsidiary Companies— 
ee Genes GCI ONG CD _.... $25,000,000 00 


Balance of Surplus accumulated by all companies from April 1 1901 to December 31 1923_______________-_- __ 487,751,219 87 





Total, exclusive of Profits earned by Subsidiary Companies on Inter-Company sales of products on hand in Inventories 
I a re ee a 512,751,219 87 





$2,420,882,704 31 








Note.—That part of the Surplus of Subsidiary Companies representing Profits accrued on sales of materials and products to other subsidiary com- 
panies and on hand in latters’ Inventories is, in this Balance Sheet, deducted from the amount of Inventories included under Current Assets. 
We have auditied the above Balance Sheet, and certify that in our opinion it is properly drawn up so as to show the 
financial position of the United States Steel Corporation and Subsidiary Companies on December 31 1923. 


PRICE, WATERHOUSE & CO., Auditors. 
New York, March 12 1924. 
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PUBLIC SERVICE CORPORATION OF NEW JERSEY 





FIFTKENTH ANNUAL REPORT— 


FOR YEAR ENDING DECEMBER 31 1925. 








To the Shareholders: 

The combined results of operations of Public Service Cor- 
poration of New Jersey and subsidiary utility companies for 
the twelve months ending December 31 1923 were as follows: 


a -$79,107,882 48 
. -$53, 037 094 27 
5,949,666 04 
—_——_————- 58,986,760 31 


eh nan - -$20,121, 122 17 


Operating Revenue of Subsidiary Companies - 
Operating Expenses and Taxes -_ -- Z 
Amortization Charges - - - : 


Operating Income_-_-_- - -- 
Non-Operating Income— 
Interest on advances to Public Service Cor- 
poration of New Jersey --_-------------- 
Other Non-Operating Income - - - 


$48,591 78 
: 243,873 99 
—————_—_—_—-—— 292,465 77 
$20,413,587 94 

Income Deductions of Subsidiary Companies (Bond Interest, 





Rentals and Miscellaneous Interest Charges) - - 2,838, 263 75 
Net Income of Subsidiary Companies - -- ~~ ---. ; _ $7, 5,324 19 
Public Service Corporation of New Jersey In 
come from Securities Pledged (exclusive of 
dividends on stocks of operating companies) 
and from Miscellaneous Sources - 2,606,932 63 
; ses and T a 653,817 27 
Less Expenses an axes ___ 653. 1,983,115 36 
$9, 528,439 55 > 


Public Service Corporation of New Jersey In 
come Deductions— 
Interest Charges -_-- ---- _. $3,977,382 34 
Amortization of Debt Discount and Expense 159,319 30 
Other Contractual Deductions from Income 45,862 80 


4,182,564 44 


Net Income of Public Service Corporation of New Jersey and 
Subsidiary Companies _-- er . $5,345,875 11 
Appropriation Accounts of Subsidiary c ompanies— 


Adjustments of Surplus Account (credit) - 245,944 60 


. $5,591,819 71 
Appropriation Accounts of Public Service Corporation of 
75,515 66 


New Jersey (exclusive of dividends) (Credit) ---.-------- 66 
$5,667 335 37 


Dividends on Preferred Stock of Public Service Corporation 
of New Jersey 1,930,156 19 


Net Increase in Surplus before payment of Common Stock 
Dividends 


Oe ee sees se ended waateleel $3,737,179 18 
During the year regular quarterly dividends were paid on 
the 8% Cumulative Preferred Stock and on the 7% Cumula- 
tive Preferred Stock. Quarterly dividends at the rate of $2 
per share on the 300,000 shares of $100 par value common 
stock for the first quarter, and at the rate of $1 per share 
on the 60,000 shares of no par value common stock for the 
last three quarters were paid during the year. The total 
amount of such common stock dividends was $2,400,000. 

In anticipation of future capital requirements, the Certifi- 
cate of Incorporation of the Company was amended by ac- 
tion of the Stockholders on April 2, to provide for a total 
authorized capital stock of the Corporation of $100,000,000 
of Preferred stock, divided into 1,000,000 shares of $100 
each, and 2,000,000 shares of common stock of no par value. 
Of the preferred stock, 250,000 shares, amounting to $25,000,- 
000, is 8% Cumulative Preferred Stock, 500,000 shares, 
amounting to $50,000,000, being 7% Cumulative Preferred 
Stock and 250,000 shares, amounting to $25,000,000, being 
6% Cumulative Preferred Stock. Pursuant to this amend- 
ment, 600,000 shares of no par value common stock were 
issued in exchange for the 300,000 shares of outstanding 
common stock of the par value of $100 per share. 

During the year an additional 30,941 shares of 8% Cumu- 
lative Preferred Stock, amounting to $3,094,100, and 69,340 
shares of 7% Cumulative Preferred Stock, amounting to $6,- 
934,000, were issued and sold at par. The Company pur- 
chased during the year at par an additional issue of 60,000 
shares of Public Service Electric Company stock, amounting 
to $6,000,000, an additional issue at par of 30,000 shares of 
Public Service Gas Company stock, amounting to $3,000,000, 
an additional issue at ten dollars a share of 50,000 shares of 
no par value stock of Public Service Production Company, 
and an additional issue at $10 per share of 13,400 shares of 
no par value capital stock of Public Service Transportation 
Company. The Corporation also purchased at $10 per share 
299,992 shares of the no par value common stock of Public 
Service Electric Power Company. Public Service Electric 
Power Company sold during the year $14,000,000 of 6% First 
Mortgage Sinking Fund Gold Bonds, and $6,000,000 par 
value of 7% Preferred Stock. The proceeds of these issues 
and of the common stock were deposited with the Trustee 
under the mortgage to be used for the construction of the 





Kearny Station. This station, when built, will be operated 
under lease by Public Service Electric Company. The Cor- 
poration also increased its holdings of United Electric Com- 
pany stock by the purchase of 2,237 shares. 

Public Service Corporation of New Jersey General Mort- 
gage 5% Bonds of a par value of $464,000, Public Service 
Corporation of New Jersey 20-year 7% Gold Bonds of a par 
value of $200,000, Public Service Newark Terminal Railway 
Company 5% First Mortgage Bonds of a par value of $42,- 
000, Rapid Transit Street Railway Company 87 First Mort- 
gage Bonds of a par value of $24,000, and Plainfield Street 
Railway Company 6% First Mortgage Bonds of a par value 
of $3.000 were acquired during the year by the Sinking Funds 
provided for by the mortgages. 

Equipment ‘Trust Series “A” Certificates of Public Service 
Electric Company to the amount of $130,000 were retired 
under the equipment trust agreement and $90,000 of that 
company’s car equipment bonds were also retired. Likewise 
‘Jo notes of Public Service Gas Company to the amount of 
$432,000 were retired, and Public Service Railway Company 
retired $388,000 equipment trust certificates of series “D,’’ 
“E” and “F,” in accordance with the equipment trust agree- 
ments. 

Public Service Gas Company issued under date of August 
1 1923 $650,000 6% notes for the construction of a new 
boiler plant at the Camden Coke works and of these $90,000 
were paid during the year. 

The Customer Ownership plan of selling the Corporation’s 
cumulative preferred stock has continued to be popular with 
our customers, affording them, as it does, an opportunity to 
invest advantageously small sums on the installment plan in 
a utility property which they are familiar with and with 
which they have business dealings. There have been sold to 
customers and paid for in full to date in this way a total of 
128,808 shares to 24,068 subscribers. 


THE ELECTRIC COMPANY. 


The same rapid increase in demand and production which 
has characterized the operations of Public Service Blectrie 
Company during the past years was continued during 1923. 
Production for the first time in the Company’s history 
reached the billion mark, 1,053,906,064 kilowatt hours, an 
inc rease of 12% over 1922, having been generated. On De- 
cember 31 there were 426,606 meters in service, a gain of 
§2,297 in the year, or 18,396 more than were added in 1922. 
This large increase is largely due to the wiring of more than 
35,000 houses hitherto without electric service and the un- 
usual building activity in the territory served. 

During the year there were sold through our commercial 
offices electric appliances to the value of $1,854,942 94, or 
more than $650,000 in excess of the sales made in 1922. 

The increase in the use of both electricity and gas may be 
traced in part to the policy of giving users and prospective 
users assistance in solving their problems of lighting, heat- 
ing and power installations. The service organization under 
the New Business department has been strengthened and en- 
larged with good results. 

Owing to the voluntary reduction made in the Company’s 
rates, effective in December 1922, the average price re- 
ceived per kilowatt hour for current, exclusive of that sup- 
plied to affiliated companies, was 4.5578 cents, as against an 
average of 5.0685 cents in 1922, the greater volume of sales, 
however, increasing the total of the Company’s revenue. 

The Company’s program of expansion made satisfactory 
progress during the year. On July 12 work began on the 
first section of the Kearny power plant, referred to else- 
where in this report. 

The enlargement of Essex Station to a total capacity of 
195,900 K.V.A. is on its way to completion. Two of the three 
new 35,300 K.V.A. units were put into service during 192 
and the third will be ready early in 1924. Four 1,890-horse- 
power boilers were installed during the year, and with four 
additional boilers of the same capacity to be ready in 1924, 
will complete the boiler equipment. 

At Marion, work on a new switch house, similar to that 
at Essex Station, and the reconstruction of the bus and 
= arrangements was begun and will be completed in 

924. 

In March, an arrangement which insures for a period of 
ten years, from the same source that has proven satisfactory 
in the past, and at a stabilized price, a minimum of 1,000,000 
tons of coal a year, was entered into. 

No new substations were put in service, but work is now 
under way on large and important substations on Miller 
Street and on Norfolk Street, Newark; Race Street, Bloom- 
field; Culver Avenue, Jersey City, and at Bound Brook, 
while extensive rehabilitation work was done on those at 
Irvington; Seventh Street, West New York; Hackensack: 
Plainfield; Atlantic Avenue, Camden, and Mt. Holly, and 
progress was made on the rehabilitation of the City Dock, 
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Newark, Substation, the largest in the system. New installa- 
tions at seventeen substations have added 26,780 K.V.A. to 
transformer capacity. 

Distribution line capacity has been materially increased 
by further work im connection with the Company’s policy of 
changing the distribution system from two to three phase. 
During the year the change was made in three substations 
and work was started in seven others. 

Nine important transmission lines, further tying together 
generation stations and substations and materially increas- 
ing available capacity, were made during the year, while a 
number of important 13,000 and 26,000-volt circuits were in- 


stalled for the accommodation of large customer utilizations, | head at Camden. The purifiers at both West End and Mar- 


among which was the construction operations in the vehicu- 
lar tunnel under the Hudson River. 

In July, the tie-in with the Philadelphia Electric Com- 
pany was completed, permitting the utilization of purchased 
current in the Camden territory. 

PUBLIC SERVICE ELECTRIC POWER COMPANY. 

The breaking of ground, on July 12 1923, for the Kearny 
electric generation station, being constructed by Public Ser- 
vice Electric Power Company for lease to Public Service 
Electric Company, was the initial step in a program of first 
importance, both to northern New Jersey and Public Service. 

The remarkable growth industrially and in the matter of 
population of this section of the State has created a demand 
for electric facilities that can be met only by wide expan- 
sion of Public Service plant and equipment. The construc- 
tion of the Kearny station and the accompanying extension 
and improvement of the transmission and distribution sys- 
tem provides such expansion. 

The Kearny plant will occupy a tract of approximately 
110 acres on the Hackensack River, in the Town of Kearny. 
The station is to be erected in two sections, the first of 
which, now under construction, will have a capacity of 
205,100 K.V.A., the second section being designed to at least 
double this capacity. 

Three General Electric Company 39,200 K.V.A. and two 
Westinghouse 43,750 K.V.A. generators constitute the gene- 
rating equipment for the first section, the main buildings of 
which, boiler room, turbine room, switch house and admin- 
istration buildings, will have 225,000 square feet of floor 
space. A large outdoor substation adjoining the generation 
station will be a feature of the plant. 

Practically all of the station site not occupied by buildings 
and for substation purposes will be used for coal storage, the 
ultimate storage capacity to be approximately 375,000 tons. 

This new project has been successfully and economically 
financed and upon completion will permit the efficient gen- 
eration of current to meet the requirements of our Northern 
territory. It is not too much to say, that it is one of the 
greatest contributions to the prosperity of the State that has 
yet been made. 

THE GAS COMPANY. 

Gas sold by Public Service Gas Company in 1923 amouned 
to 15,558,279,000 cubic feet, an increase of 10.27% over the 
sales of 1922, and 1,821,000,000 cubic feet more than has ever 
before been sold by the Company in a single year. On De- 
cember 31 there were in service 609,140 meters, an increase 
for the year of 25,298, while the sales of gas appliances 
through the commercial offices amounted to $2,515,169. 

This gratifying growth in business is the result of both 
domestic and industrial use. The application of gas to in- 
dustrial processes, which a comparatively few years ago 
was a negligible quantity, now represents more than 13% 
of gas consumption, is rapidly developing, and has widened 
extensively the field of service of gas utilities. Combined 
with the popularity of gas for domestic use, it has largely 
increased demand and made necessary the extension and 
improvement of generation and distribution facilities. 

The Company is satisfactorily meeting the requirement 
for additional plant and equjpment. 
miles of new main were laid, bringing the total up to 3,467 
miles, while in the same period 21,654 services were in- 
stalled. 

In keeping with its policy of preparedness for future re- 
quirements, substantial progress was achieved in extending 
supply mains. Nearly one-half of the line designed to con- 
nect the Harrison and Passaic holders, and so make avail- 
able in the Passaic district, the resources of the Market 
Street, West End, and ultimately the contemplated Harrison 
works, was laid. A considerable part of the new line be- 
tween Burlington and Mt. Holly was constructed: installa- 
tion of pumping and high pressure mains in the Essex divi- 
sion, insuring adequate supply to Orange, South Orange, 
Maplewood, Summit and Morristown was completed; the 
laying of large sized main in Southard Street, Trenton, in- 
creased the surety of the supply in the Hillside section of 
Trenton; service in the Bergen division was further im- 
proved by the laying of an additional main under the Hack- 
ensack River to connect the Hackensack works with Bogota, 
and the 16-inch main between Leonia and Englewood has 
been laid, while right-of-way has been secured for an 8-inch 
main extending from the Bergen Turnpike into the Union 
Hill District. 

Additions to plant have kept satisfactory pace with re- 
quirements. A 5,000,000 cubic foot holder was put in ser- 


During the year 135 | 


Substan- 
| tial and attractive combined distribution shops and store- 
| rooms have been erected at Somerville and Englewood, 
|and three acres of land have been purchased at Sum- 
| mit upon which a holder and a distribution shop will be 
erected. 

In the larger plants, betterments have been completed and 
are under way, designed to increase efficiency and effect 
economies in production. Changes made and in the making 
affect West End, Market Street, Camden Gas, Camden Coke, 
Paterson and Consumers works. A new dock for the accom- 
modation of barges has been built at West End and a bulk- 


| vice early in the year at the Camden Gas plant. 


ket Street have been remodeled, while at the Camden Coke 
works, extensive alterations in the coal handling and steam 
making equipment, including a new boiler house and a bat- 
tery of four new boilers to supply both Camden Coke and 
Camden Gas, were begun and will be completed in 1924. The 
Ridgewood gas supply has been further improved by the 
installation of an additional compressor at the Paterson 
works. 





THE RAILWAY COMPANY. 

Serious problems were encountered during the year in the 
operation of the Railway Company. Attention has been 
called in previous reports to the crippling effect of competi- 
tive jitneys, and during the year the Governmental policy 
which encouraged their operation bore its fruit in a trans 
portation crisis which worked injury to both public and 
company interests. 

The expiration on August 1 of the wage agreement with 
the Company's employees and their demand for an increase 
in pay amounting to 30% precipitated the trouble. The 
financial condition of the Company was such that it was im- 
possible to grant the men’s demand. 

Following the favorable trend, called to the attention of 
stockholders in the annual report for 1922, operation for the 
first six months of 1923 showed a margin of some $202,000 
after operating expenses and fixed charges were provided 
for, but this amount and more was needed to meet the deficit 
accumulated since 1917. 

The Company made every endeavor to secure a renewal of 
the agreement with the men at the old rate of pay and asa 
compromise offered to apply to wage increases the estimated 
surplus for the year, but without success. On August 1 its 
trainmen quit work and for a period of fifty-one days, no 
cars were operated. The decision of the Company not to 
attempt operation with new employees was based on the 
impossibility of securing a sufficient number of competent 
men, and upon its belief that any attempt to run cars would 
lead to disorder and the destruction of property. 

After careful consideration, there was presented to the 
State and Municipal authorities and to the public generally 
a “Plan of Settlement,” providing for the co-ordination of 
both trolley and bus operation under the Company’s man- 
agement. It was stipulated that the Company would pur- 
chase competing buses, give employment to competent bus 
operators, grant a 20% increase in wages to employees and 
put into effect a universal fare of seven cents with transfers 
between trolleys and buses. The Muncipal and State au- 
thorities were asked to co-operate. 

The plan was endorsed by commercial organizations all 
over the State, was accepted by a number of municipalities 
and petitions favoring its acceptance were signed by nearly 
400,000 citizens. 

Owing to the mixed jurisdiction of the State and the Mu- 
nicipalities, however, the plan was not accepted. The stop- 
page of street car service and the inability of the buses to 
adequately supply the demand for transportation, was in 
the meantime causing such loss and inconvenience to the 
public and especially to business men, their employees and 
patrons, that the Governor of the State, acting through the 
Attorney-General, and on the plea that public interest re- 
quired the immediate resumption of street car service, 
brought an action in equity before the Chancellor, for an 
injunction to compel the Company to resume service. 

In granting the injunction, the Chancellor pointed out that 
the way was open for a just settlement of the transportation 
difficulty, saying as to the effect of the Court’s action: “I 
think . . that the effect will be to stimulate negotia- 
tions to settle the many difficulties with which the Company 
is confronted.” 

The injunction was accepted without appeal by the Com- 
pany, which granted a 20% increase in wages, and resumed 
operation on September 21. 

Shortly afterward the Company adopted, at the sugges- 
tion of the Board of Public Utility Commissioners, for a trial 
period of four months beginning October 1, a rate schedule 
which provided within the limits of the larger cities served 
a five-cent fare with an additional five-cent charge in the 
suburbs, no transfers. The rate of eight cents, four tokens 


for thirty cents, one-cent transfer, in effect before the strike, 
was continued in all other parts of the territory. This 
schedule as applied to the traffic of the Railway Company 
is substantially equivalent to the fare in effect before the 
cessation of service. 


The new rates have not so far produced adequate revenue 





for the operation of the system. They have, however, quite 
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largely increased riding, and revenue is much more satisfac- 
tory than at first. 

The Company has made considerable progress in perfect- 
ing its plan for co-ordinating street car and bus service and 
has been able to put into effect some important economies 


in operation, which permit the hope that, with public co- | 


operation in the carrying out of its co-ordination program, 
it will within a reasonable time, be operating on a satisfac- 
tory and stable basis. 

The business of both The 
Company and the Port Richmond and Bergen Point Ferry 
Company showed a satisfactory increase during the year. 


In the case of the former an increase of nearly one quarter | 


in the number of vehicles, mostly automobiles, carried called 
attention to the necessity of increasing facilities, and steps 
were taken to provide an additional ferry slip on the New 
York side and to provide a double gangway for vehicles on 
the “Hackensack” and “Tenafly,” the two largest boats in 
the fleet. 

THE PRODUCTION COMPANY. 

The organization of Public Service Production Company 
was announced in the report for 1922. Since that time this 
new Public Service enterprise has been expanded as to per- 
sonnel in both its engineering and construction division and 
has accomplished a large amount of work. 

Construction work at Essex and Kearny electric stations 
has been in the hands of the Production Company, which in 
addition has under way a considerable volume of engineer- 
ing and construction work for the Electric Company, a large 
part of which consists of the expansion and improvement 


sary to make the Electric Company's increased capacity 
available to customers. 

The engineering designs which will give Kearny station a 
capacity of 250,000 horsepower have been practically com- 
pleted, and construction work is progressing satisfactorily. 
With the exception of one job, when a subcontract was let to 
avoid the necessity of a large investment in equipment, the 
work done has been carried on by the Company’s own organi- 
zation and under the supervision of its own engineers. 

During the year, the services of Mr. Thomas J. Wasser, 
formerly State Highway Engineer of New Jersey, were se- 
cured as Civil Engineer in charge of highway construction 
contracts. During the year thirty-five miles of concrete 
highway were completed, seven miles in New Jersey and 
twenty-eight miles in North Carolina. 

There was also completed in 1923 the sewer system for the 
Fisk Street drainage area in Jersey City, while the sewage 
disposal plant for Hackensack was brought to practical 
completion. 

A number of contracts for the installation of electric sub- 
stations for industrial plants, a class of business which it is 
believed will show a steady growth, were secured. 

The Company is equipped in both personnel and plant, to 
handle construction and engineering work of various kinds, 
and an expansion of its activities may be confidently looked 
for. 

PROPERTY ACQUIRED. 

In addition to the purchase of approximately 110 acres of 
land on the west bank of the Hackensack River, some 2,000 
feet north of the Lincoln Highway, as a site for the Kearny 
power station, real estate for substation sites was acquired 


ing demand for electric light and power service, now re- 
quires, or will in the near future require, expansion of fa- 
cilities. The land purchased is situate in Newark, Bloom- 
field, Montclair, Orange, Jersey City, Chester Township, 
Hamilton Township, Middlesex Borough and Stratford. A 
right-of-way through Burlington City for a transmission line 
leading from Burlington Generation 
quired, as was an 187-foot tract of river front property, with 
riparian rights in Edgewater, adjoining the property of The 
tiverside and Fort Lee Ferry Company to permit extension 
of ferry facilities. 
THE NEWARK TERMINAL. 

Work on a much-needed extension to the Terminal in 
Newark was begun during the year and is being rapidly 
pushed to. completion. The southern wing of the building 
is being carried out for a distance of eighty-six feet to Pine 
Street, upon which it will have-a frontage of 98.6 feet. 


| 
| 
j 
| 


| 


tiverside and Fort Lee Ferry | 





To this report the Company filed exceptions on the ground 
that several items had been improperly omitted which if in- 
cluded would have given the property an increased value, 
while the defendants excepted on the grounds that the value 
was too high. 

The exceptions have been argued before the District Court, 
which reserved decision. 

On October 1 the fare schedule now in effect, and which 
calls for a five-cent fare within the larger city areas, was 
applied for at the suggestion of the Board of Public Utilities 
Commissioners, and was accepted by the United States Dis- 
trict Court, without prejudice to the proceedings before that 
Court. 

WELFARE WORK. 

An expenditure during the year of $180,801 76, voluntarily 
made in connection with insurance, sick benefits and pen- 
sions, aS against $143,556 33, made in meeting the obliga- 
tions imposed by the Workmen’s Compensation law of the 
State, is indicative of the attitude of the Companies in the 
matter of relations with their employees. It may be further 
noted that of the sum expended on account of workmen’s 
Compensation, $11,129 31 consists of payments made by the 
Companies in excess of legal demands, 

On December 31 there were 160 pensioners on the rolls of 
the Company, thirty-two having been added during the year, 
while death removed fourteen. 

Sick benefits were paid in 1,036 cases as against 1,078 in — 
1922, while seventy-nine deaths of employees were recorded 
as against eighty-four the previous year. Expenditures un- 


der the Welfare plan were: 
of transmission, substation and distribution facilities neces- | 


1923. 1922. 
Insurance x ee $34,700 00 $28 ,202 09 
Sick Benefits_ Er eee, 39,059 83 32,165 44 
Pensions - vey ee 82,054 02 
Expenses - cvet tienes teenbaweetee 21,446 16 18,425 64 
$180,801 76 $160,847 10 


Increase in the amounts expended for both insurance and 
sick benefits is due to the increase in rates paid to bene- 
ficiaries, which the Companies put into effect on September 
11922. Increase in money paid out in pensions was normal. 

Payments made on account of Workmen’s Compensation 
show an increase of $29,756, as follows: 





1923. 1922. 
Payments required by law oct ease enor _..-$114,200 94 $88,966 40 
Payments not required by law- cone Shenae 9,575 45 
Expenses of department_ _- 18,226 08 15,258 44 
$143,556 33 $113,800 29 


More than $25,000 of this increase is due to amendments 
to the law, which became effective July 1 1923, and which 
materially increased the obligations of employers. It is be- 
lieved that when fully effective the increased payments re- 
quired will advance the cost of Workmen’s Compensation 
about 30%. 

TAXES. 

The contributions to government made by the Corporation 
and its subsidiaries in the form of taxes continues to in- 
crease. In 1923 it amounted to $8.555,924 85, which was 
$275,698 57 more than accrued in 1922, and in consequence 
the largest payment for taxes made in the history of the 
Corporation. 

Oft the total, $57,190 24 was levied against the Corpora- 
tion, leaving $8,498,734 61 to be paid by subsidiaries, which 


| for the operating utility companies amounted to 10.7% of 


The seven stories of the structure will provide an addi- 


tional 45,000 square feet of floor snace and will permit a 
rearrangement of offices which will provide accommoda- 
tions badly needed by the rapidly growing organizations of 
the operating Companies. 


it out to Canal Street. 
RATE CASES. 


On June 9 1923 former Judge Thomas G. Haight, the Spe- | 
cial Master appointed by the United States District Court to | 


take evidence in the proceedings instituted by Public Ser- 
vice Railway Company in 1921, handed down a report, fix- 
ing the value of the Company’s property used and useful in 
the operation of the Company at $110,000,000, and continu- 
ing the rate of eight cents, four tokens for thirty cents, one 
cent transfer. 


| 
| 
| 


: : ; “gle sind : . | gross revenues and 29.7% of net earnings, 
in nine different municipalities, where the rapidly increas- | 


As was pointed out in the last annual report, the question 
of public utility taxation is one which seriously affects the 
interest of the users of public utility service, by adding sub- 
stantially to the amount collected from them in rates. This 
is particularly true of imposts, such as paving charges, not 
included in taxes, levied against the Railway Company. 


=a | The car rider, as such, receives very little, if any, benefit 
Station was also ac- | 


from paving, yet he is called upon to pay, through his fare, 
a substantial amount of the total cost. 

The entire tax situation, including Federal, State and 
Municipal taxation, is one that stands in need of correction. 
It is to be hoped that the movement for reform of taxing 
methods, which is gaining headway in this and other States, 
will lead to a thorough study of existing practices as they 
apply to public utilities and the consequent adoption of tax 
laws more compatible with fairness and justice to the users 
of utility service. 

INSURANCE. 

The property of subsidiary companies is amply covered by 
fire insurance. On December 381 1923 insurance to the 
amount of $54,489,062 75, involving the payment of pre- 
miums to the amount of $161,06335, was in force. The 


| average rate per $100 was 29.56 cents, as against 30.17 paid 
It is planned to further extend this addition by carrying | 


in 1922, a reduction of .61 cents, 
ber 31 1923 
1922. 
FINANCIAL STATEMENT AND STATISTICAL INFORMATION. 
Attention is called to the balance sheets and statements of 
earnings and expenses of the Corporation and its subsidiary 
companies, which have been verified by Niles and Niles, 
Certified Public Accountants of New York, and to the usual 


statistical information and other statements herein sub- 
mitted. 


Insurance in force Decem- 
was $4,668,428 75 more than on December 31 


THOMAS N. McCARTER, President. 
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COMBINED RESUI -TS OF OPERATIONS, PUBLIC SERVICE COR- 
PORATION OF NEW JERSEY AND SUBSIDIARY UTILITY 
COMPANIES. 
FOR THE TWELVE MONTHS ENDING 
Operating Revenue of Subsidiary 
Operating Expenses and Taxes 
Amortization Charges 


DECEMBER 31 1923. 
Companies -$79, 107 ,882 48 
$53 .037 .094 27 

5. 949 666 04 


— 58,986,760 31 | 


Operating Income 
Non-Operating Income 
Interest on advances to Public Service Cor- 
poration of New Jersey 
Other Non-Operating Income 


$20,121,122 17 


$48,591 78 
243, 873 99 





292.465 77 | 


20,413,537 94 | 


Income Deductions of Subsidiary Companies (Bond Interest, 
Rentals and Miscellaneous Interest Charges) 


Net Income of Subsidiary Companies 
Public Service Corporation of New Jersey In- 
come from Securities Pledged (exclusive of 
dividends on Stocks of operating companies) 
and from Miscellaneous Sources 
Less Expenses and Taxes 


12,838,263 75 
$7,575,324 19 


$2,606,932 63 


1,953,115 36 
“$9,528 439 55 


Public Service Corporation of New Jersey 
come Deductions— 
Interest on Perpetual Interest Bearing Cer- 


In- 


tificates $1.205,643 60 
Interest on Public Service Genera! Mortgage 

5% Bonds : 1,800 20.008 00 
Interest on 20-Year Secured 7% Gold Bonds 681, is . 33 
Interest on Miscellaneous Obligations - - - -- 290 580 41 
Amortization of Debt Discount and Expense 159, 319 30 
Other Contractual Deductions from Income 45,862 80 


Net Income of Pablic Service Corporation of New Jersey and 
Subsidiary Companies 
sa Accounts of Subsidiar 





4,182,564 44 
$5,345,875 11 


Com panies— 


djustment of Surplus Accounts (credit) - - padaelinws ____ 245,944 60 
$5,591,819 71 

Appropriation Accounts of Public Service Corporation of 
New Jersey (exclusive of dividends) (credit)_.._.------- 75,515 66 


$5,667 335 37 | 


Dividends on Preferred Stock of Public Service Corporation 
ee Lame aennnenae 


Net Increase in Surplus before payment of Common Stock __ 
dividends $3,737,179 18 


PUBLIC SERVICE CORPORATION OF NEW JERSEY. 
BALANCE SHEET DECEMBER 31 1923. 


1,930,156 19 


ASSETS. 
Investments— 

Securities of subsidiary and leased com- 

a is if kas inmate tid $126,566 ,054 96 
Perpetual Interest-bearing Certificates 

(par $888,995 00) 888,995 00 
General Mortgage 5% Binking Fund 50- 

Year Gold Bonds (par $1,525,000) - 1,295,750 00 
20-Year Secured 7% Gold Bonds (par 

$98,000) SPSS REE ae eae 98,800 75 
Other securities..._-___-_______- 62,387 60 
Advances to— 

Public Service Railroad Company -_- 300 ,000 00 

Public Service Production Company _ - 200 ,000 00 


Public Service Transportation Co--_- 
Real estate_-_---.-- 


~ 
te 
we 
a 
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9 
$130,782 ,459 94 





Treasury Bonds— 
General Mortgage 5% Sinking Fund 50- 
Gs BEN, .. cn ceowencveccounons 
Sinking Funds and Other Special Funds— 
Sinking Fund of General Mortgage 5% 


12,500,000 00 


Sinking Fund 50-Year Gold Bonds__.. $3,227,470 61 
Sinking Fund of 20-Year Secured 7% 

NE on Se abbee 143 75 
Other special funds “ 362,014 45 


3,589,628 81 








IN i i ht aes as oe oi or wins RA one $2, 596 ,280 i} 
a id a a a a Ea a 11,250 
Accounts receivable_.___..._._______-_- 534,805 80 
Interest and dividends receivable__ 158.467 01 
— a 3,300,803 26 
Subscribers to and Purchasers of Cumula- 
tive Preferred Capital Stock under De- 
ferred Payment Plan— 
8% Cumulative Preferred______ __ $244,768 74 
7% Cumulative Preferred________- . 1,018,545 00 
1,263,313 74 
Deferred Charges— 
Se : $27,752 50 
Unamortized debt discount and expense _ 4,035,299 58— 4,063,052 08 





$155,499,257 83 





LIABILITIES, CAPITAL STOCK AND SURPLUS. 
Funded Debt— 
General Mortgage 5% Sinking Fund 50- 
wer, ear Gold Bonds 





teeter nae $50,000,000 00 
aS mea Interest-bearing Certificates_. 20,109,060 00 
0-Year Secured 7% Gold Bonds_______ 9,598,000 00 
Bills Payable dt it §'600 00 
SS ee ee a 6 
Current Liabilitiee— 
Interest accrued___._._...___- ne ae $801,555 36 
Other accrued | ESR 127 ,023 09 
Po eee eee 27,161 5o— 955,740 04 
Reserves— 
Pee Ge Seeees.................. $1,750 00 
Contractual reserves.............._._- 96,935 81— 98,685 81 
-Capital Stock— 
ommon capital stock........_....._. 000,000 00 
8% Cumulative preferred capital stock_ 21,508,600 00 
7% Cumulative preferred capital stock _ 


6,934,000 00—58 ,442,600 00 
gubteigtone to and Sales of Cumulative 


Preferred Capital Stock under 
ferred Payment Plan— 





8% Cumulative Preferred__.._________ $558,900 00 
7% Cumulative Preferred_._....._____ 1,322,500 00— 1,881,400 00 
«Corporate Surpl 
Batance Dec. $] 1022................. $2,982,427 59 
Net income year ending Dec. 311923____ 4.266.384 92 
Di i.e tutebhvbiniesdeucnedo nce $7,248,812 51 
Additions to surplus____________._____ 515 66 





7 324,32 
Less dividends paid during year— : aed 


Common capital stock __$2,400,000 00 
8% Comahsve Preferred 
1,642,282 38 


| 
7% Camautaties Preferred 
Capital Stock 287 ,873 81 





sBalance of surplus December 31 1923 2,994,171 98 





$155,499,257 83 





| Deferred Charges— 





PUBLIC SERVICE CORPORATION OF NEW JERSEY AND 
SUBSIDIARY UTILITY COMPANIES. 


CONSOLIDATED BALANCE SHEET DECEMBER 31 1923. 


ASSETS. 
i Cee... cnnuekedbdbeenkeuwsaeeneaenamieda $347 660.067 15 
EES ETE RE ES A TOES LOE IE FRE 4.408.207 49 
Sinking Funds and Other Special F unds— 
Sinking Funds te ie Se Sey ee = ED $1,215 37 
DO SS bl eee eee 868,097 63 869,313 00 
Special Deposits : sinks sincethseatidte exeiuaiceacanamenammcai des 99.724 73 
Current Assets— 
Materials and Supplies . coated $5 982.254 60 
Cash a i ices 4.616.054 31 
sills Receivable. nis eae ni 17.147 69 
Accounts Receivable _-. 8,240,714 07 
Interest and Dividends Receivable werd 5, 906 11 
Other Current Assets 197 538 01—19,059,614 79 


Subscribers to and Purchasers of Cumulative Preferred 
Stock of Public Service Corporation of New Jersey under 
Deferred Payment Plan 


1,263,313 74 


Prepayments 704,400 66 
Unamortized Debt Discount and E xpe nse. 3.710.355 50 » 
Other Suspense. 104,356 32— 4, 519,112 48 
$377. 87 9,353 38 
——— 


LIABILITIES. CAPITAL STOCK AND SURPLUS. 
Funded Debt— 

Funded Debt of Public Service Corpora- 

tion of New Jersey .$60 673 ,065 00 
Funded Debt of Operating Subsidiaries 

Controlled through Stock Ownership... 44,503,952 89 
Funded Debt of Lessor Companies Con- 

trolled through Stock Ownership 25,659,000 00 





Funded Debt of Lessor Companies not 
Controlled through Stock Ownership... 69,979,109 37 
$200,815,127 26 
EO PE SLT Te. EC ey A 2a 12,539,893 32 
Current Liabilities-— 
Federal Income and Excess Profits Taxes 
Accrued cs Nel a Sen a Bn 23 $1,564,350 09 
Other Taxes Accrued______________-_-_- 4,162,161 17 
I Se ,400 921 58 
Other Ac crued Liabilities.___..__-_____- 361,469 98 
EO Eye 8 


Other Accounts Payable 
Other Unfunded Debt- - 
Reserves— 
Premiums Om Gtoges. .. 1... cncncccccece 
Other Permanent Reserves.__......._-- 
Contractual Reserves.._..............- 
Accrued Amortization of C apital__ 
Unamortized Premium on Debt 
Casualty and Insurance Reserve 
rr or 2 Pee... wseseeoee 
Other Optional Reserves-.--............. FE 
Capital Stock— 
Japital Stock of Public Service Corpora- 
tion of New Jersey 
Common Capital "beset. $30,000,000 00 
8% Cumulative Preferred 
21,508,600 00 


6,934,000 00 


399.171 33—16,029,768 14 


$1,750 00 
5M. oot 67 


i 
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Stock _ 
7% Cumulative Preferred 
Ee he eee 
Capital Stock of Operating 
Subsidiaries Controlled 
through Stock Ownership 


Capital Stock of Lessor 
Jompanies Controlled 
through Stock Ownership 


24,680 00 
$58 467,280 00 





$867 596 67 


Capital Stock of Lessor 

Jompanies not Con- 

trolled through Stock 
Ownership --- --- ----- 55,439,605 33 








114,774,482 @@ 
Subscriptions to and Bales of Cumulative Preferred Stock 
of Public Service Corporation of New Jersey under 
Deferred Payment Plan 
Corporate Surplus— 





1,831,409 @@ 


Balance Dec. 31 1922.-_-.._..._-___--.. $7,667,068 90 
Net Income year ending 
Dec. 31 1923- - $5,667,335 37 


Less dividends to unaffili- 
ated interest on Cumula- 


tive Preferred Stock of 

Public Service Corpora- 

tion of New Jersey: 

a Cum. 

7 tort Stk. $1,642,282 38 
yum ° 

Prd. Stk. 287 ,873 81 





1,930,156 19 
$3,737,179 18 
Dividends on Common Cap- 
ital Stock of Public Ser- 
vice Corporation of New 


Jersey 2,400,000 00 


$1,337,179 18 
Dividends to minority in- 
terest on stocks of oper- 
ating subsidiaries____-__-_ 342 00—1 ,336,837 18 
Ge ee 


9,004,526 08 
$377,879. 353 38 





The assets and liabilities of Public Service Production Company and 
Public Service Electric Power Company are not included in this Consoli- 
dated Balance Sheet. 

PUBLIC SERVICE ELECTRIC COMPANY. 


INCOME ACCOUNT. 
For the Twelve Months Ending December 31 1923. 











ee ee ee $31,188,595 51 
Operating Expenses and Taxes_-__.___------ $17,769,810 56 
Amortiention ORAPHGS... .... ccc ccccccccccse 3,662,021 74 
Operating Revenue Deductions.-_.........-...-.-------.- 21,431,832 30 
SEE 5 ES a eT age mE ~ $9,756,763 21 


Non-Operating Revenue 


Non-Operating Revenue Deductions---~.---- ‘ 59 
eI in da ook oi ccins cece cncssecncsens 129,692 56 
Ne ee on 2s ieee wn eh enema eras aie wobd $9,886,455 77 

Income Deductions (Bond Interest, Rentals and Miscel- 
laneous Interest Charges) ---------------------------- 3,143,485 76 
i eh ail Gide nts Sceidinecccanskdetndagsasuses $6,742,970 O1 

*rkajastment Accounts— 

a of Surplus Account (exclusive of dividends) 

DRED s.dckcSadincddceseonnnnscetsonsesnsensssccia 54,049 80 


$6,797,019 81 
Dividends on Outstandin; 


me to Public Service 


Stocks— 
orporation of New 


ET DRE SS Be EEE $4,589,904 00 
Paid to Unaffiliated Interests (Directors) -- 96 00 
———————-—_ 4 5 90,000 00 
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PUBLIC SERVICE ELECTRIC COMPANY. 
BALANCE SHEET DECEMBER 
ASSETS 


31 1923. 


Fixed Capital 
Balance December 31 1922- 


$47 586,293 55 
Construction—Year Ending Dec. 31 1923- 15,399,926 94 
Total. 362,986,220 49 
Less property written off during year 799,909 38 


Balance December 31 1923. 


$62,186,311 11 
Investments bales 854,775 33 | 
Sinking Funds and other Special Funds 23,340 49 | 
Current Assets— 
Materials and Supplies $3,152,211 61 
Cash — . 661,240 32 
Accounts receiv able. 7.600,165 37 
Other current assets _- 116,000 00 
_- - 11,529,617 30 
Deferred Charges— 
Prepayments $496,974 80 
Unamortized debt discount and expense 47,515 30 
Other suspense 52,330 75 
596,820 SS 
$75,190,865 OS 
LIABILITIES, CAPITAL STOCK AND SURPLUS 
Funded Debt— 
Equipment obligations $1,090,000 00 
Real estate mortgages 1,014,158 33 
Advances for construction 1,039,020 71 } 
- - $3,143,179 04 | 
Bills Payable 539,000 00 
Current Lia bilities- 
Taxes accrued_ $1,913,542 21 
Interest accrued -. 445,633 83 
Other accrued li: abilities. 246,220 24 
Consumers’ deposits _ ‘ 1,516,901 58 
Other accounts payable . 1,308 362 86 
Other unfunded debt 128,024 37 } 
- 5,558,685 09 | 
Reserves 
Permanent reserves $1,202,218 11 
Accrued amortization of capital 15,161,137 30 
Unamortized premium on debt 21 35 
Casualty and insurance reserve 282,090 80 
Other optional reserves - 373 


»322 05 
Capital Stock 4 
Corporate Surplus- 


.018,789 61 
,250,000 00 


— 
won 


Balance December 31 1922- $1,474,191 5% 
Net income year ending December a1 1923 6,742,970 01 
Total $11 217, 161 54 
Additions to surplus- 54,049 80 
$11,271,211 34 

Less dividends paid during year 4 


.590,000 00 


Balance of surplus December 3! 192:' 6,681,211 34 


$75, 190, 865 08 


PUBLIC SERVICE GAS COMPANY. 
INCOME ACCOUNT. 
For the Twelve Months Ending December 31 1923. 
Operating Revenue $24,814,283 34 


Operating Expenses and Taxes - ” "$16,669,660 39 
Amortization Charges - -- - ~~ --. +1" 204: 801 él 


Operating Revenue Deductions - .- 17,874,552 00 


4 ea - ~ $6,939,731 34 
on-Operating Revenue---- : ‘ $4). 850 17 
Non-Operating Revenue Deductions - 5 44 


Non-Operating Income. - - 





EEO IT ee TT $6,982,196 07 
Income Deductions (Bond Interest, Rentals and Miscel : 
laneous Interest Charges) - 4,283,267 46 


Eo AR AGbs WbKe tin dn idw en rae $2, 2,698,928 61 
Appesgeiee Accounts— 

ne of Surplus Accounts eamanasi of div wenenan) 
(credit) 


Be iat loatel dams anh cota aka ka 4 679 20 
"$2,699,607 81 

Paid to, Public. Berv hy atten of 

we yf £4 eee $1,905,930 00 

* Paid to Unaffiliated Interests (Directors) 70 DO 1 906.000 00 

Net Increase in Surplus.......---- "$793,607 81 


* Includes $226,977 65 Camden Coke Company Amortization: 


PUBLIC SERVICE GAS COMPANY AND CAMDEN COKE COMPANY 
CONSOLIDATED BALANCE SHEET DECEMBER 31 1923. 





me ASSETS. 
Fixed Capita ; 
Balance December ff $22,895,211 64 
as Yonstruction—Year ending Dec. 31 1923-- 4,896,807 22 
Dd Kcrctindeecddashheseekangen= oi $27 792,018 86 
Less property written off during year --- -- 467. 390 17 17 
ND SE er ____- $27, th 628 69 
Se cnccncnedcnes step cee esawewo cer ncccesesnses 151,626 51 
Sinking Funds and other Special Funds. ---- -- ai 574,210 61 
Current Assetse— 
ae eee $2,086,963 00 
—. pepainipeted (od ea 679,894 46 
PTR. cncnicccascneesieresene- 


4,225 00 
3,133,121 O1 
3,339 72 

50 


EE TN E—ES eee 
Interest and dividends receivable 
Other current 


My oo Charges— 
ms Propaymtzed debt discount and expense. 
Other suspense. ------------------------ 


5,922,493 19 


$30,951 09 

93,756 15 

29,973 25 
154,680 49 


$34,127 ,639 49 


42,464 73 | 


LIABILITIES, CAPITAL STOCK AND SURPLUS. 
Funded Debt 


Real estate mortgages $283,166 67 


Public Service Gas C ompany’s Ss notes— 
} 8% notes 632,000 00 
6% notes 560,000 00 

Advances for construction 454, 434 08 
} oun $1,929,600 75 
| Bills Payable ; : 191,000 00 
| Current Lia bilities 

Taxes accrued . $1,195,682 06 

Interest accrued is 172,927 42 

Other accrued liabilities _ e 468,938 09 

Consumers’ deposits aes 1,565,227 30 


Other accounts payable 


1,493,931 18 
Other unfunded debt 


271,146 96 
Reserves hme: — 5,167,853 01 
Permanent reserves 
Accrued amortization of capital 
Unamortized premium on debt. 
Casualty and insurance reserve _ 
Other optional reserves 


$890,848 27 
2,931,735 81 
27 45 
183,985 96 
109,026 45 


| 


: 4,115,623,94 
Capital Stock 
Public Service Gas Company 


$20,660,000 00 
| Camden Coke Company 


100,000 00 
——— 20,760,000 00 

Corporate Surplus 

Balance December 31 1922 


l 1,169,953 98 
Net income year ending December 31 1923 


$ 
2,698, 928 61 


Total $3 ,868,882 59 
Additions to Surplus 679 20 
$3,869,561 79 
Less dividends paid during year 1,906,000 00 
Balance of surplus December 31 1923 SOR Uta. cit 1,963,561 79 
| $$$ 
$34,127,639 49 


PUBLIC SERVICE RAILWAY COMPANY AND AFFILIATED 
| COMPANIES. 
| Public Service Railroad Co.3 Public Service Transportation C wo. 
| Port Richmond & Bergen Point Ferry Co. The Riverside & Fort Lee Ferry 


| Highland Improvement Co.§ Co. 
| Peoples Elevating Co.g New York Harbor Real Estate Co. 








om oe !ONSOL IDATED]B. . ATA ANC E{SHEETZDEC EMBER 31 | 1923. 
| ASSETS 
Road and Equipment “heed Capital— ae ee 


Balance Dec. 31 192 
Additions to alana ~~ 
31 1923_. . 


| Total_ . -6108, 942 ‘R87 2! 22 
} Less Property Written Off During Year. 603 ,35 59 48 
mules tee. Bi 19GB... «<6. cccedcccs wap unis Siace -$108 390.6 7‘74 
| Investments ___-_-_- ‘ SOT SE ELEY Ns 686, 755'79 
| Sinking Funds ak Wf Sees sieatacnaal eae 34,569)40 
| Current Assets— 
} Materials and # Suggten... ners 
oO 


~*$106,291 ,797 94 
2,651,089 28 


~Year ending Dec. 








vA 
4 
= 


ae a 1 ‘672 69 

en bn Accounts Heesivabis RAG 242,047 09 
interest, Dividends and Rents Receivable 4.417 14 
NS 99,724 73 
Other Current Assets. ee eae 66, 588 O01 


Deferred Assets__ 
Deferred Charges— 
Rents ane Insurance 
Adva 


1,836, 16843 
eee batdeoesesbesehoennsncnnes 12,745,45 


Premiums Paid in 


$136, oii 29 
1,185 00 
































| Discount o on Funded ‘Debt aaa nat dened ice 607, ‘470 47 
| Other Unadjusted Debits.......__.___ 22'052 32 
_-_ 766,919,208 
Corporate Deficit— 
SR BO, EE BES ea cunns see cu x$992 044 11 
Net Loss Year ending Dec. 31 1923_____ 1,866,574 43 
bs ks o's iain wanna $2,858,618 54 
Profit and Loss Adjustments (credit) _ . 191,215 60 
} $2,667 402 94 
| Dividends Paid Unaffiliated Interests by 
The Riverside & Fort Lee Ferry Com. 
pany and Port Richmond & Bergen 
Point Ferry Company.-.............-. 176 00 
Balance—Deficit Dec. 31 1023........ 2. ccc cen ote 2,667 578194 
$114,344, 264 8 
LIABILITIES AND CAPITAL STOCK. 
Funded Debt Unmatured— 
Mortgage CICA 6s as bh bute diana o $46 623,016 00 
Baqwtemant Outieations............... 1,668,000 00 
llaneous Obligations—_ 
*—o Estate Mortgages___........... 409 435 00 
Advances for Construction... __~ 348,738 10 
$49,049, 189410 
BP ee ee a eee tele en 390 2935382 
Advances from Other Corporations— 
Public Service Corporation of New Jersey_..........-__- 1,605 ,000300 
Non-Negotiable Debt to Lessor Companies— 
Bonds of Lessor Companies issued for Construction Ex- 
Dt i i2GUishitineGeisaenewadcusbwkeaebanee 1,643 ,000}00 
Current Liabilities— 
. 8 ES oe een $2,605,711 01 
Accrued ed rest, Dividends and Rents 
a a 721,185 56 
DE PE, cdot ctennedeaanene 4,497 369 55 
Other Aeerusd | aa ape 86,585 72 
7,910, 851184 
a ee a eee ye ae 02,741 
Reserves— 
ry Depreciation—Plant and Equip- 
LEE ES EE ES $1 533. 241 00 
pes. on Funded Debt__......._.-- 971 + 
Casualty and Insurance Reserve- .-.---- 59h 8 3 fe 
Other Unadjusted Credits_.......... - 
3,098 288393 
Capital Stock— 
ublic Service Railway Company ___-.-- $48,750,000 00 
Public Service Railroad Company----_-- 285,000 00 
Public Service Transportation Company 150,000 00 
Port Richmond & Bergen Point Ferry Co. 40,000 00 
The Riverside & Fort Lee Ferry Co____ d ,000 00 
Highland Improvement Company .-.----- 19,100 00 
People’s Elevating Company ----.-..-- 00 
50,244,900 00 
$114,344,264 83 
* Includes $283 25 Public Service Transportation Company Fixed Capital 
December 31 19 22. 
x Includes $33,459 91 Public Service Trans mepertetion Company deficit 
December 31 1922, which has been charged off on books of Public Service 
Corporation of New Jersey} 
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PUBLIC SERVICE RAILWAY COMPANY AND AFFILIATED Henry A. Niles, ©.P.A. 


COMPANIES. Norman E. Webster, C.P. 
Public Service Railroad Company, Public Service Transportation Company Henry A. Horne, C.P.A. 


Port Richmond & Bergen Point Ferry Company, The Riverside & 
Fort Lee Ferry Company, Highland Improvement Company, New 
York Harbor Real Estate Company. 


INCOME ACCOUNT FOR THE TWELVE MONTHS ENDING 
DECEMBER 41 1925. 


A. 


[ Vou. 118. 





53 STATE STREET 
BOSTON 


NILES & NILES 
Certified Public Accountants 
111 Broadway, New York 
CERTIFICATE OF ACCOUNTANTS 
New York, March 8 1924. 


>iph Se ‘Public Serci Other ‘ ; : 
iy le el We have examined the books, accounts and records of the 
Company. Company. Companies Total. Public Service Corporation of New Jersey and of its sub- 
s > > » ie Se “ . * oa » . . x « 

Operating Revenues. 21,524.601 38 265,533 68 1,314,868 57 23,105,003 63 | Sidiary companies for the year ending December 31 1923. 

“ " anenel ~ a We certify that the combined income and profit and loss 
i g y °-NSES . * ‘ 2 . . + Ps 

end Paxes 17,407,259 78 212,534 43 977.829 11 18,597,623 32 | of the Public Service Corporation of New Jersey and its sub- 
AmortizationCharges 945,552 69 ; - 137,20000 1,082,752 69 | sidiary utility companies for the year ending December 31 
Operating Revenue _ he 1923 is correctly shown by the statement above; that the in- 


Deductions ---.--18,352,812 47 212,534 43 1,115,029 11 19,680,376 O1 


come and profit and loss for the year ending December 31 


Operating Income... 3,171,788 91 52,999 25 199.839 46 3.424.627 62 | 1928 of the companies, which operate, respectively, the elec- 


Non - Operating In- 


i , tric, gas and railway utilities is correctly shown by the state- 
come (Exclusive of 7 





Dividends of Affili- . ments above and that the balance sheets as of December 31 
ated Companies) 93,374 2) SOS 27 26.126 00 120,308 48 | 1928 of 
Gross Income------ 3,265,163 12 53.807 52 225,965 46 3.544.936 10 | Public Service Corporation of New Jersey and its sub- 
Income Deductions | sidiary utility companies (consolidated), 
© sea Milam gg A] | Public Service Corporation of New Jersey, 
cellaneous Interest re — Public Service Electric Company, 
‘ha rve 9. a47 1576 » 62.715 t 5.41 1.5 535 . ‘ . ‘ ‘ . ‘ ‘ 
Charges).-.------ 5,244,217 79 114,576 et be Oe ; Public Service Gas Company and Camden Coke Company 
Net Income or Loss_*1,979,054 67 *60,769 36 173.249 60 *1,866.574 43 (consolidated), 
Profit and Loss Ac- , ta Sarviaa ae ie . 
pal gg wa AF mee ; Public Service Railway Company, 
Dividends)......- x176,697 13 «3,688 60 x10,82987 «191,215 60 Public Service Railroad Company, 


Surplus (before Divi- 


Public Service Transportation Company, 


dends) .._.- Divi #1 802,357 54 *57.080 76 184,079 47 *1,675,358 83 The Riverside & Fort Lee Ferry Company, 
Intercompany ivi- > ic : Berge oO] Terry ‘ ’ 
orev J mn 398462400 .. 284.624 00 J ort Richmond & Berge D Point Ferry Company. 
———————— ———— oe — Highland Improvement Company, 
Wividentn Paid Un *1 517.733 54 *57,080 76 *100,544 53 *1.675,.358 83 New York Harbor Real Estate Company, and 
Ss ai - . . 1 . 
affiliated Interests Peoples Elevating Company (consolidated), 
(Directors)._..--. ; : 176 OO 176 00 


Net Increase or De- a. x . = 
crease in Surplus. —*1,517,733 54 *57,080 76 100.720 53 *1.675.534 &3 


* Deficit. x Credit. 








—_ 


shown above, are in accordance with the books, and correctly 
show the financial condition of those companies at that date. 


NILES & NILES. 


Certified Public Accountants. 











PUBLIC SERVICE CORPORATION OF NEW JERSEY AND SUBSIDIARY COMPANIES. 


STATEMENT OF FUNDED DEBT DECEMBER 31 


1922. 








Authorized. 


} 
Outstanding 
| 





Public Service Corporation of New _Jersey-— are 
Public Service Corporation of New Jersey 5% General Mortgage. Due October 1 1959 | 
Fidelity Union Trust Company, Trustee. Interest Payable April and October----- 
Perpetual Interest Bearing Certificates of Public Service Corporation of New Jersey.| 
idelity Union Trust Company, Trustee. Rate 6%. Interest Payable May} 
and November- ----- ee en 
Public Service Corporation of New Jersey Twenty-Year Secured 7% Gold Bonds. 
Due Dec. 1 1941. Fidelity Trust Co. (Philadelphia), Trustee. Interest Payable 
JUNO OEE DOCERINEL...2< cncccccccecccecceeesncscce RE ee eI a ee eee | 


Public Service Gas Company. | 
eae oe Gas Co. 8% Notes. $36,000 due each month, Feb. 1 1922 to June 1! 
1925, inclusive. $20,000 due July 11925. Interest payable April and October at} 
es ee ee, eh, 2h. ncn epsedvbesecaneewcbatvaxecee ane | 
Public Service Gas Co. 6 Notes. $18,000 due each month, Sept. 1 1923 to July 1; 
1926, inclusive. 20,000 due Aug. 1 1926. Interest Payable February and 
August at Union Trust Company, Pittsbugrh, Pa ; | 





Companies Leased by Public Service Gas Company-—— 
Newark Consolidated Gas Company 5% Consolidated Mortgage. Due December 1 
1948. Fidelity Union Trust Co., Trustee. Interest Payable June and December 
Newark Gas Company 6% First Mortgage. Due April 11944. National New-' 
ark and Essex Banking Co., Trustee. Interest Payable July, October, sanentanied 


' 


ete deed 


p o 
Hudson County Gas Company 5% First Mortgage. Due November | 1949. New 
Jersey Title Guarantec & Trust Co., Trustee. Interest Payable May and No- 
0 EE SEE RE eT ee Pe ee ee ee ree 
New Brunswick Light, Heat & Power Company 4% First Mortgage. Due Decem-! 
ber 15 1939. Fidelity Union Trust Co., Trustee. Interest Payable June and Dec. | 
Ridgewood Gas Company 5% First Mortgage. Due June 1 1925. Equitable Trust 
Co., Trustee. Interest Payable June and December---__...---..--.-.--.--_.-- i 
Ridgewood Gas Company 5% Second Mortgage. Due April 11925. Fidelity Union! 
Trust Co., Trustee. Interest Payable April and October | 


Public Service Electric Company, io 
Public Service Electric Company Equipment Trust Series “‘A’’ 8% Certificates. 
$65,000 due each February Ist and August lst. Philadelphia Trust Company, 
Trustees. Interest Payable February and August............................. { 
Public Service Electric Co. Car Equipment Bonds. $45,000 due each March 1 and! 
Sept. 1. Bankers’ Trust Co., Trustee. Interest Payable March and September-__' 


Companies Leased by Public Service Electric Co.— | 
United Electric Company of New Jersey 4% First Mortgage. Due June 1 1949. 
New Jersey Title Guarantee & Trust Co., Trustee. Interest Payable June and| 
EE + cians dn Og nd Shed HEE EOCEREIREDEREEES DESO ECERE ES Swede henenne 
Consumers’ Light, Heat & Power Company 5% [irst Mortgage. Due June 1 1938. 
ea apeney Title Guarantee & Trust Co., Trustee. Interest Payable June and; 
Eh hk aa a hE REE SSS ROREDAH CRED She SOUSA OME EESECAME RES habe { 
North Hudson Light, Heat & Power Company 5% First Mortgage. Due October 1) 
1938. New Jersey Title Guarantee & Trust Co., Trustee. Interest Payable! 
April and October... -------..-.-..-------~---~. ~~~ --~~----<----------------| 
Middlesex Electric Light & Power Company 5% First Mortgage. Due January 1) 
1955. Fidelity Union Trust Co., Trustee. Interest Payable July and January, 
Weehawken Contracting Company 6% First Mortgage. Due February 20 1928.) 
Weehawken Trust Co., Trustee. Interest Payable August and February } 


Companies Leased _ by Public Service Gas Co. and Public Service Electric Co.—! 
Paterson & Passaic Gas & Electric Company 5% Consolidated Mortgage. Due 
March 1 1949. The Paterson National Bank, Trustee. Interest Payable Sep- 
fe Sr See eae } 
Edison Electric Illuminating Company of Paterson 5% First Mortgage. Due July 1} 
1925. The Paterson National Bank, Trustee. Interest Payable January and July 
Passaic Lighting Company 5% Consolidated Mortgage. Due May 1 1925. Guar-' 
anty Trust Co., Trustee. Interest Payable May and November_______________- | 
South Jersey Gas. Electric & Traction Company 5% First Mortgage. Due March |! 
1953. Fidelity Union Trust Co., Trustee. Interest Payable September and March) 
Trenton Gas & Electric Comener 5% First Mortgage. Due March 11949. Equita-| 
ble Trust Co., Trustee. Isterest Payable March and September______________! 
Somerset Union & Middlesex Lighting Company 4% First Mortgage. Due Decem- | 
ber 11943. Fidelity Union Trust Co., Trustee. Interest Payable June and Dec.; 
Central Electric Company 5% Consolidated Mortgage. Due July 11940. Fidelity; 
Union Trust Co., Trustee. Interest Payable January and July_..__..________} 
Plainfield Gas & Electric Light Company 5% General Mortgage. Due April 1 1940.| 
Guaranty Trust Co., Trustee. Interest Payable April and October 


Somerset Lighting Company 5% First Mortgage. Due February 1 1939. Fideiity! 
Union Trust Co., Trustee. Interest Payable February and August___._________ | 
The Gas & Electric Com y of Bergen County 5% General Mortgage No.2. Due’ 
settee 5 Sa Fidelity Union Trust Co., Trustee. Interest Payable May| 
n ee ee ia htn eoseeyeheh tiliin sini wid a te dill PPR bc BS eR Pe tee 


| $50,000,000 00. 


| 
20,200,000 00) 


10,000,000 00! 





' 
$1,496,000 00, 
| 
550,000 00, 
| 


$10,800,000 00) 
4,000,000 00: 


10,500,000 00 
500,000 00 
100,000 00, 
100,000 00 


1,300,000 00! 
' 
450,000 00! 


20 ,000 .000 00 


1,000,000 00) 


2,000,000 00) 
200,000 00! 
30,000 00) 

i 


| 
5,000,800 00 
600,000 60, 
450,000 001 
15,000,000 00 
2,000 ,006 00 
2,750,008 00; 
750,000 00! 
500 ,000 00 


150,000 00) 


8.000 000.0 





$50,000 000 Ox 





20,109,069 00 
} 
*9.598,000 00) 


$79,707,069 OO 


$632.000 00! 


| 
560,000 00} 


$6.000,000 006 


| 
3.999.700 00! 


| 
10,500,600 00! 
! 


500,800 00! 


85,000 00) 


910,000 00, 
180.000 00 


‘ 


18,617,500 00 


308 000 09 


4,099,000 00! 
585,000 00) 
316,000 00 

12,994,000 00 

1,998,000 00 

1,974,809 37 
750,000 00 











Amount Amount 
Owned by the in the Hands 
Corporation. of Public. 





| 

i. 

£$14,025,000 00) *$35,.975,000 D0 
| 

t888,995 on] 19,220,065 00 


93,060 09} % 500.090 00 


| $15 011,995 00! 804.605.0685 00 


| 
| 


$632,000 00 


560,000 00 


ened ae ae ai $6,000,000 06 
$150 00 3,999,550 00 


10,500,000 00 

500,000 00 

oon taalg 100,000 00 
sitaineinm wntecntnnal 85.000 00 


ciicaacdilit iho dain tae dee 910,000 00 
180.000 00 


$383,000 00) 17,934,500 00 


eyes 308 ,000 90 


miele | 367,000 90 


$21,000 60) 160,000 00 
ede SO 30,000 00 


e------------| 4,099,000 00 
den aiven ahibiaoe inde aainds | 585,006 00 
RP ee ae a | 316,000 00 
3,507,000 00, 9,487,000 00 
cise ttealdaeeinail | 1,998,000 60 
6573,700 oo 1,401,109 37 
€20,700 00 729,300 00 


ae | 600,000 00 


a21,000 00) 129,000 00 


21.655 .000 00) 1,616,000 00 











) 08 


0 00 
0 00 
0 00 
0) 00 


1) 00 
10 00 


90 00 


BO 90 


00 00 
00 00 
00 00 


100 00 
106 00 
)00 00 
00 00 
100 60 
109 37 
300 00 
000 00 
000 00 


000 00 
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| | Amount Amount 
Authorized. | Outstanding. | Owned by the in the Hands 
cs Corporation. of Public. 
EPEAT EE LS, OTT aa ss 6 937) $6 ' 21: 
The Gas & Electric - y of Bergen County 5% General Mortgage No.1. Due’ 960.608.0009 37| 96,481,560 00} 963.126.4590 37 
povenaper 1 1954. uitable Trust Co., Trustee. Interest Payable May and | 
em we wm = wn ww wo a ow oe ee ee oo +--+ - 5,000,000 00; 38, ae ,000 
The ‘Gas & Bee 4 re : must Co by 5% se nneeenees, Dertenee. 4 patel vad 5.408 38 tad 
une ty Union Trust Co rustee. Interest Payable June an ec 1,600,000 00 YY 1, 
Hackensack Gas Light Company 5% First Mortgage. Due July 1 1934. G. W. natalia 
mre wi fa Cnensber ain, Trustees. Interest Payable July and January at) 
OP WEED BENNO Oa nicorvccscragserennoscenscoeguoegerocorsegcocscs 42.000 00 SE Gilcootaducsns cas 24, 
Hackensack ‘an & Electric Company 5% Gen'!l Mortzage. Due July 11935. G. W. i 000 G0 
Goakitn. E. ¥ A.) Pearce, Trustees. Interest Payable January and July at Fidelity: j | 
WD BENS UB ace ce cee cw ecn cee onccncereswescceseesce soc eccccsnserecescc= 40,000 00) PE Sektnces cteeeeu 10,000 
Englewood Gas & Electric Comp pany 5% First Mortgage. Due January 1 1939.) 09 ” 
eo. W. Conklin, Trustee terest Payable January and July --__.....-....... 200,000 00) ee eer 23,000 00 
Princeton Light, Heat & Power Company 5% 30-year Sinking Fund Mortgage. Due} | 
oe * 1 1939. Equitable Trust Co., Trustee. Interest Payable February and| | 
BORO Ce Sees Cowesesse gece ese see cesese nee cecens occ ccceccscces=cec- 250,000 00 141,500 00 7,000 00 134,500 00 
snore Li Lighting Compeny 5% First Mortgage. Due April 1 1951. Fidelity Union, 
Trust Co., Trustee. Interest Payable April and October_..___.._._.______-_- | 400 .000 “ ee i 400,000 00 
Total Public Service Gas Company and Public Service Electric Company |-- snteidakeneaeet | $71,687.509 37| $6,488,550 00) $65,198,959 37 
Public Service Railway Company— 
mg yond L 4 Cc y ed 4% Peet, Moraga. ue May 1 1948.| 
ankers Trust Co rustee. Interest Payable May anc ovember_ 15,000 ,000 00, 15,000,¢ 00) d$7,230, 00 - B 
Jersey City Hoboken & Paterson Street Railway C onengs 4% First Mortgage. "Due | § $ B08 00) 457 380,000 $7.770.000 00 
a may A a MA. — sey Title Guarantee & Trust Co., Trustee. Interest; 
ayable May an PIO 6 on ooo 0 noo nse ose nessn ace sen eseseecnen centers 20,000,000 00! 14,061,000 00; 41,498,000 00 .563 000 
North Hudson County Railway Company 5% Consolidated Mortgage. Due July i } 4 etna a 
ips i &: 4 Dod. Trustee. Interest Payable January and July at First Na- | 
onal an oboken PERE Bee Sea ers Sees ( ae eek. 3,000 ,000 00 2.008.000 00/.............- 998, 
North Hudson ‘County Railway Cc ‘ompauy 5% Improv ement Mortgage. “Due May 1) nas 5.508,000 68 
1924 Fidelity Union Trust Co.. Trustee. inte ‘rest Payable May and November 1.292.000 00 1,291,000 00|------- et ae 1,291 ,000 OC 
North Hudson County Railway C ‘ompany i% Weehawken Extension Mortgage.' 
Due February 1 1945. Fidelity Union Trust Co. Trustee. Interest Payable, 
 . 2} FO eee eer ee eee Pre tee 100,000 00) Se ctecccecnsnwu 100,000 00 
Paterson Railway Company 6% Consolidated Mortgage. Due June 1 1931. Irving, 
Bank -Columbia Trust Co., Trustee. Interest Payable June and December .-- 1,250,000 00) | ee 1,250,000 006 
Paterson Railway Company 5% 2nd Genera! Mortgage. Due October 1 1944. Fi-| j 
delity Union Trust Company, Trustee. Interest Payable April and October_-_ $300,000 00 300,000 00|--------.- ert 300,000 00 
Elizabeth Plainfield & Central Jersey Railway C “— 5% First Mortgage. Du: 
December 1 1950. Fidelity Union Trust Co., Trustee. Interest Payable Jun 
EE ESI SESS ee eee ee ead eee Fe 2,500 ,000 00. 2,400,000 00 f 154,000 06 2,246,000 00 
Plainfield Street Railway C ‘ompany 6% First Mortgage. “Due July 11942. Fidelit: | 
Union Trust Co., Trustee. Interest Payable January and July_._-__- 100,000 00 €100 000 006 
Elizabeth & Raritan River Street Railway Company 5% General Mortgage. “Dua 
May 1 1954. Fidelity Union Trust Co., Trustee. Interest Payable May ane } 
NN ck a i Se en ee ot se ee 3,500,000 00 1,500,000 00; f 274,900 1,226,000 06 
Brunswick Traction Company 5% First Mortgage. Due July 1 1926. Fidelity “Union 
Trust Co.. Trustee. nterest Payable January and July___ 500 ,000 00 Be OO iictswndn cannes 500 ,000 06 
East Jersey Street Railway Company 5% First Mortgage. Due May. 11944. Pert) i | 
Amboy Trust Co., Trustee. Interest Pay able May and November.___. 500 ,000 00 500,000 00'..---- : 500 000 00 
Middlesex & Somerset Traction Company 5% First Mortgage. Due January 1 1950 | 
Fidelity Union Trust Co., Trustee. Interest Payable January and July__- 1,500,000 00! 1,000,000 00)... .- ‘ 1,000,000 60 
Public Service Newark Terminal Railway Co. 5% First Mortgage. Due June 1 1945 | 
Fidelity Union Trust Co., Trustee. Interest Payable June and December. _ - at 5,000,000 00. 5,000,000 00)..--........-.]| 95,000,000 00 
Public Service Series ““D’™” Equipment Trust 5% Certificates. $44,000 due each 
November 30th and May 31. Philadelphia Trust Co., Trustee. Interest Payable | 
Sk BR ER, Pie ne ee ae 880,000 00 308.000 00).......-. — 308,000 00 
tublic Service Series ‘‘E’’ Mquipment Trust 744% Certificates. $140,000 due each} 


Feb. Ist and Aug. Ist for first five years and 842.060 due each Feb. Ist and Aug ‘st | } 
for the second five years. Bankers Trust Co., Trustee. Interest Payvahle Feb & } 





Aug | 1,820,000 0¢ 980,000 C0'....-.....---- 980,000 00 
Public Service Railway Company Equipment Trust. Series ‘F’’ 6° Certific ites.| | 
$20,000 due each November Ist and May Ist. Fidelity Union Trust Co.. T ron ee.| 
Interest Payable November and May. +00 ,000 00 380,000 00 380,000 O0 
Total Public Service Railway Company.........--...-.-..---.-- seunssions tailed ".| $47,668,000 00! _39,156,000 00) $38.512,000 00 
Companies Controlled by Public Service Railway Compan ' | 
Monsolidated Traction Company 5% First Mortga Due June y 1933. Benters| 
Trust Co., Trustee. Interest Payable Dece: her ae Say -| $15,000,000 00! $15,000,000 00).--. ~~. _...-} $15,000,000 90 
Jersey City & Bergen Railroad Company 44% First Mortgage. “Due January 1 1923. | | 


Edmund Smith, Trustee. Interest Payable January and July at Bankers Trust) 
Co. or First Nationa! Bank, a Le la a Ta 1,000,000 00 258,000 00) OW | eee 
Nowark Passenger Railway Company 5% First Mortgage. Due July 1 1930. v | | 


New)! | 
Jersey Title Guarantee & Trust Co., Trustee. Interest Payable January and July! 6,000 ,000 00, 6,000,000 00]... inc tek 6,000 ,000 00 


Passaic & Newark Electric Traction Company 5% First Mortgage. Due June 1 1937 | 

















New Jersey Title Guarantee & Trust Co., Trustee. Interest Payable June and | 

BEF E ES ALE ALI TEES MAE DAE NEG SECT PACS Aga ieee 1,000 ,000 00} 550,000 00)..--..--. ane 550,000 00 
Rapid Trancit Street Railway Co. 8% First Mortgage. DueA ril 11941. Mechanics { } 

National Bank of Trenton, N. J., Trustee. Interest Payable April and October. 500,000 00} 500,000 00}... ---.- a h500,000 00 
Orange & Passaic Valley Railway Company 5% First Mortgage. Due December } | 

1938. New Jersey Title Guarantee & Trust Co., Trustee. Interest Payable | = 

PL «5 nana obup eet eee nase s bank ennedidabeainaemenion 1,000,000 00) 833,000 00) i 83,000 00) 750,000 00 
Camden & Suburban Railway Company 5% First Mortgage. Due July 1 1946. The | | 

First National State Bank of Camden, Trustee. Interest Payable Jan. & July ___- 3,000 ,000 00} 1,940,000 eo eae ol 1,940,000 00 
Bergen Turnpike Company 5% First Mortgage. Due July 1 1951. New Jersey | a 

Title Guarantee & Trust Co., Trustee. Interest Payable January and July_-___ 1,000,000 00! 1,000,000 00)...-.-........| 1,000,000 00 
People’s Elevating C ompany 5% First Mortgage. Due October 1 1939. New Jersey | 
. Title Guarantee & T rust Cc 2. "Trastes. inserem Payable April and Ocrober. ‘he 250,000 00) 175,000 00).--.---.------ 175,000 00 

‘a mn tate Line Traction Company 5% ortgage. ue June R 

Fidelity Union Trust Co., Trustee. Interest Payable June and December. __ -_-- 300,000 00 SED.BE0 OF cwcccccncvensn =4 150,000 00 
Ne ae Tons River Railway & Ferry Lompany 3% year Mostenes. — | | 

arc 5 nit tates Mortgage rust Co., Trustee nterest Pay- \ 

able March and September Nit Sipe a VGus Sane. Mh ee 5,000,000 00 4,011,000 00) -aneneeoeea-- 4,011,000 00 
Hudson River Traction Com any, | rst Mortgage. ue Marc nit . 
e States Mortgage & Trust Co Trustee wnterest Payable March and September 4l 1,000,000 00! 631,000 or -peesusheneasa | j564,000 00 

verside Traction Company 5% rst ortgage ue June 1 0 est En | 

Trust Co., Philadelphia, Trustee. Interest Payable December and June_.___-__- 1,500,000 00, 1 500. 000 00 1,500,000 00 


=e | Sete anes 
| $32,548,000 00 $341, ,000 06 


Total Companies Controlled by Public Service Railway Co $32, 140, 000 00 


| $80,216,000 00) $9,497,000 0 $70,652,000 00 





lotal Public Service Railway Co. and Subsidiary Companies 


Companies Controlled by Public Service Railroad Co.— 
Elizabeth & Trenton Railroad Co. 5% First Mortgage. Due April 1 1962. - Fidelity, \ i 
Trust Co., Philadelphia, Trustee. Interest Payable April and October__...____- | $1,200,000 00, $990,000 00) ee ee: | $990,000 00 


Total Companies Controlled by Public Service Railroad Co 


Public Service Electric Power Company-— | 
Public Service Electric Power Company First Mortgage Sinking Fund Gold Bonds! | 
6% Series of 1923. Due April 1 1948. Fidelity Union Trust Company, Trustee. | 
Interest Payable April and October . . 5 ee x 15,000,000 00! 14,000,000 00 


a ee 14,000 ,000 00 
TOVAL PUNDED DEBT.......-......-.-..02.-0--- oc -cccccce. en ~___..... .1$246,600,569 37| $30,997,545 00.$215,536,024 37 


* Includes $14,022,000 purchased by the Sinking Fund. + $867.485 pledged under Public Service Corporation of New Jersey General Mortgage. 
** $402.000 retired by Sinking Fund. t $14.000,000 pledged under agreements securing Public Service Corporation of New Jersey 20-Year Secured 
7% Gold Bonds. § Pledged under Public Service Corporation of New Jersey General Mortgage. || Pledged under Public Service Corporation 
of New Jersey General Mortgage. a Pledged under Public Service Corporation of New Jersey General Mortgage. b $573,000 pledged under 








(aL ccssce anal seuareneosaxenl $990,000 00) Dhiengutinennne $990,000 60 








Public Service Corporation of New Jersey General Nortgage. c $20,000 pledged under Public Service Corporation of New Jersey General 
Mortgage. d Pledged under Public Services Corpor: 1tion of New Jersey: Genera! Mortgage. e Includes $3,000 purchased by the Sinking Fund. 
f Pledged under Public Service Ce a of New Jersey General Mortgage. a Includes $161,000 purchased by the Sinking Fund. h Includes 
$34,000 pure hased by the Sinking Fund. 


i Pledged under Public Service Corporation of New Jersey General Mortgage. J $67,000 Hudson River 
Tractio. Company Bonds owned by the New Jersey & Jtudson River Railway & Ferry Company. 


REAL ESTATE MORTGAGES 














| | Amount Amount 
| Authorized. | Outstanding. Owned by the in the Hands 
| j | Corporation. of Public. 
Public Service Railway Company Real Estate Mortgages_____.._____._________ WOH R en A Cae | $309 435 00!_...........-. £309,435 00 
Public Service Gas Company Real Estate Mortgages___....-.------....22__-|-------------- 283 166 67 TSE Ae PRES 283.166 67 
Public Service Electric Company Real Estate Mertgages__..........._.-._____ site tere a ep a 1,014,158 33|-.------------ 1,014.158 33 
(I Pee atc re en ee ee ery ee RRA ce A | $1,606,760 00!.............- | $1,606,760 00 
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LIST OF STOOKS OF Comer eae 


8 
CORPORATION OF NE ERSEY, 


OPERATED UNDER LEAS 
WITH THE RATES 


EB 
OF 


Y_ SUBSIDIARY OPERATING COMPANIES OF PUBLIC SERVICB 
DIVIDEND PAYMENTS GUARANTEED FROM RENTALS. 





| Amount | Amount | RENTALS | 
Owned by \in Hands of| Equivalent Per Cent on| 




















! 
| | Term 
COMPANY Capital Corporation Public, | Capual Stock. | Date of 
Stock and Pledged Includi ‘ of | Lease, 
Outstanding Under Gen. Directors’ |Ann. Rate 12-31-'23. Lease. | Years. 
| Mortgage. | Shares. and thereafter. | 
EE EE ee ee eee | + eee *$50,000, 1-5% 4- 1-14 46 
Berlington Bilectric Light & Power 00.......- een ncn c nc cceeoe ee 17,550 $17,050 500 12.82% | & 1-11 900 
The Camden Horse Railroad Co_._-_-- Matpeheeebacse ene ahs mesa ae _ SP ebeeteteaarent 250.000) 24% 4- 1-96 999 
ee eee  PONETOOR MONWOES OO. a6 0 ence nsec ccccesecwesscosese i an) 6éhenenee 000) 4% 5- 1-04 999 
Cinnaminson Electric Light, Power & Heating Co___....--.-------. - - eases *20 000) ‘ae 4- 1-14) 46 
Citizens’ Electric Light. Heat & Power Co........-..------------.-- 41.400 41,175 225) 10% | 6-15-10, 999 
Consolidated Traction Co...........--.--.-- of ee eetce 15.000 000) 4% | 6- 1-98 999 
The East Newark Gas Light Co_-.._.-...---- 60 .000) 25 159.975; 6% _% 1-09 999 
Elizabeth & Trenton Railroad Co., Preferred__ . ee 180,300) 5% | 
Elizabeth & Trenton Raliroad Co., Common .............-..-------- a § sedieadinn $11,350 4% 4- 1-12 999 
Neen eee paccowbaueaane ee  scesuaen 6.500.000 8%, 6- 1-03} 900 
The Gas Light Co. of the City of New Brunswick............-----.-- le. ——— ee 400 ,000 5% | 1- 2-05; 900 
The Gas & Electric Company of Bergen County.........-...---.-. -. Si | lewecouks | 2.000.000! 5% | 1— 1-05) 999 
i LS A 10,500.000, 2.22.28. | 10,500,000 89, | 6- 1-03, 900 
Middlesex Electric Light & Power Oo..-........................ 175.000| ~ 174.500 500 5% | 5- 1-08 999 
The Morristown Gas Light Company.-..-................2..22s. 367.500, 367.150 350 5% _7- 1-10 999 
Newark Consolidated Gas Co_.....-....... aes PN Rieti eR tet 6.000.000,  .- 22. 009 5% '12~ 1-98, 999 
New Jersey & Hudson River Ry. & Ferry Co., Preferred _.........__- | 750.000) 4.633, $743 867 6% | 
New Jersey & Hudson River Ry. & Ferry Co., Common -.....---___- | 2,500,000, 2,446,350, .650 6% | B= 1-11 900 
The Nichols Electric Light & Power Co. of Nutley, N. J..._-...---____ 25,000) 24.7 250 10% | §- 1-08; 
ees Peete CE MORES CBc ncn cncccccecmenacsccccoceess ‘. 1.000.000, **9%5, 14.500 l 4-5%, jll- 1-03) Hi 
The Paterson & Passaic Gas & Electric Co...............-.--------- 5.000 .000; 269.7 4,730 300 5% 6- 1-03; 900 
Princeton Light, Heat & Power Co._._...___._..----------------.-- 122.500, 115.85 6.650 2%, | 5- 1-11] 900 
Rapid Transit Street Ky. Co. of the City of Newark_..............__- 2) | eee 504 .000 11 4 % 6- 1-93) 999 
rs rr CS oe ee ebbbntabeeaneweuue oe ee 100.000 Q, 7- 1-10) 999 
Riverside Traction Co., Preferred... EM 8 sessanene! 266 500 5%) | 
Riverside Traction Co., Common... r , 2 Seecignes: 747,150 2.7% 4- 1-12) 999 
i we weecwebabeans 1 12.000) 104 900) 7,100 5% 5- 1-1 1) 900 
Bomerset Union & Middlesex Lighting Co........2 2 1.050.000 422.400 627 .600 49 12-31-03 900 
South Jersey Gas, Electric & Traction Co... _ chieeeneiatadniend CHOCO casscece | 6,000,000 8% 6- 1-03 900 
The South Orange & Maplewood Traction Co.......-- 222. eee 225.000 2 2-39 10- 1-03! P ual 
United Electric Company of New Jersey...........-...------------- | 20,000 .000| +19,960 800) 39,200 5% 7- 1-07) “Soo 
Weehawken Contracting Co., Preferred_............ .......-------_._.- .050 0! cieueiaa 6% 1- 1-10; 999 
Weehawken Contracting Co., Common.......-- 0. eee 70.000) 69.450; a  — deiliaeaeaca unenne % jon 
| | | 
$R2Z.RRG 200 $25 045 283'$458.839 517 ‘ 








** Plodged under agreenent securing Public Service Corporation of New Jersey Perpetual Interest Bearing Certificates. 
t $19,736,800 pledged under agreement securing Public Service Cor 











ration of New Jersey Perpetual Interest Bearing Certificates, $224,000 unpledged. 


t All of this stock except directors’ shares is owned by Essex & Hudson Gas Company and Newark Consolidated Gas Company. 


§ $1,599 reserved to retire stock of consolidated compa 


nies. 


* Owned by Riverside Traction Company. 


x $600,000 paid in. 








LIST OF STOOKS OF SUBSIDIARY OPERATING COMPANIES OF 
PUBLIO SERVICE CORPORATION OF NEW JERSEY. 














| Amount | Amount in Hands 
} 





Capital Owned by of the Public 
. Stock | P.8.C. | (Incl. Directors’ 
Outstanding.| of N. J. | Shares). 
Public Service Electric Co____| $42,250,000! *$42.249,000! $1,000 
Public Service Gas Co _____- 20,660,000! +20.659,000 1,000 
Public Service Railway Co-___| 48,750,000) §48,.729,000 a21.900 
Public Service Railroad Co... 285,000} ~ b284/200 800 
Public Service Transportation | } 
Co. (No Par Value) ______- 150,000; 149,920) 80 
Public Service Production Co. | 
(No Par Value) __._-__-_-- 1,000,000 999,920) 80 
Public Service Electric Power 
Co. Preferred ___.__..___- 6,000,000) _ nal 6,000,000 
Public Service Electric Power | 
Co. Common (No Par Value) 3,000,000) c2.999,920 80 
=e i | 
$122.095.000'$116.070.960! $6,024,040 


* $24,999.000 pledged under Public Service Corporation of New Jersey 
General Mortgage; $5,000,000 pledged as security to Public Service Cor- 
poration of New Jersey 20-Year Secured 7% Gold Bonds; $10,000,000 
collateral to $7,500,000 Notes Payable. 

+ $15,158.900 pledged under Public Service Corporation of New Jersey 
General Mortgage. 

t Of this amount $18,400 is reserved to retire outstanding stock of 
consolidated companies. 

$§ $47.479.000 pledged under agreement securing Public Service Cor- 
poration of New Jersey Perpetual Interest Bearing Certificates; $1,250,000 
pledged under Public Service Corporation of New Jersey General Mortgage. 

a Includes stock of merged companies. 

b Pledged under Public Service Corporation of New Jersey _ General 


Mortgage. pa wet A 
c Pledged as collateral to $2,770,000 Notes Payable. ~*~ =e 
a ee, ee ee ee De ee oe | 


"SUMMARY OF SECURITIES OWNED BY THE CORPORATION, 
SE GIS SRS i. tet CI _..-.----- $30,997,545 00 
Stocks of Leased Companies ----_--------- waa . 25,045,283 00 
Stocks of Subsidiary Operating Companies - - . 116,070,960 00 


Total __- ___.$172,113,78800 











OPERATING REVENUE AND NON-OPERATING [NCOME OF SUBSIDIARY Sone A Nee AND MISCELLANEOUS INCOME OF PUBLIO 















































SERVICE CORPORATION OF NE ERSEY. 
| _ Bleetric Gas Railway P. 3. C. Miscel- 
YEAR. Properties. Properties. Properties. laneous Income. Total. 
BT GEOPEE DEP cntidhoserenncdudcoccudcocdosscsse $1,776.557 6 $3.026.993 50 $4,471,244 37 $187 403 74 $9.462,199 26 
3,502,811 9 5.378.440 63 8,415,278 79 463.249 75 17,759,781 09 
3,721 631 6 6.059.446 56 9,488,358 45 | 640.405 91 19, d 60 
4,161,917 8 6,526,316 O01 10,086 ,933 92 723.658 34 21 ,498 826 08 
4,647,219 1 7,251,480 50 10,705,292 77 1,023,951 44 23 628 043 8 
4,584 682 2 7,349,930 23 11,086,353 43 | 1,246,721 36 24 ,267 687 
5,117,728 0 7,870,878 58 12,114,412 19 1,457 432 29 26,560,451 1 
5,872,237 8 8,491,882 46 13,290,431 99 1,532,347 57 29,186,899 88 
6,689,731 5 8.985.688 42 14,450,088 44 1.890.512 55 32.016.020 98 
7.582.373 58 9.809.669 83 15,262,426 49 1,939,338 57 34.593 808 47 
8,545,845 06 10,222,668 39 16,201 932 56 2.398 873 59 37 .279.319 60 
9.340.749 47 10.555.556 16,379,309 53 2.484 644 82 38.760 .260 35 
10,487 .281 33 10.764.877 94 16.638,.141 73 2.437 .874 08 40.328.175 08 
12,898,064 75 11,911,625 83 18,255.613 80 1.945.421 58 45.030.725 
15,240.114 06 12.954.256 69 19,494,677 70 1.953.097 19 49.642,145 
17.745.869 50 14,823,424 O1 20,901,063 24 2.040.242 71 55.510,599 
20,190,376 12 15,078,590 46 24,212,024 66 2.160.851 32 61.641 ,842 
23 660.578 30 20.908 .069 25 27 990,695 65 2.137.151 28 74,696 494 4 
24,470,842 03 23 560.674 38 27,518,249 50 2.179.192 26 77.728 958 26 
27,785,970 37 23,214,053 08 27,671,697 30 2,388,987 92 81,060,708 67 
31,318,288 0 24,856,748 07 23,225,312 11 2,606 932 63 82,007 ,280 88 
EXPENDITURES CHARGED TO FIXED CAPITAL ACCOUNTS ge Ey, $15,399,936 94 
BY SUBSIDIARY COMPANIES OF PUBLIC SERVICE Property written off during Year_..--- 799.909 38 
CORPORATION OF NEW JERSEY—YEAR 1923. Net Increase in Fixed Capital.........--- $14,600,017 56 
Electric— Kearny Plant, Public Service Electric Power 
Land Devoted to Electric Operations -._____ $554,211 86 EET... Jina ao cana cieeenueseoteuan 1,567,892 94 
General Structeres. .. .....2.--..........- 50,466 68 $16,167,910 50 
General Office Equipment.__......._-___. 15,980 18 s— 
General Shop Equipment... __-_-..._____. 4,157 91 Land Devoted to Gas Operations__..._._--- $325,143 20 
General Store Equipment (credit) --_______- 2,183 27 Se aanencannae 67.647 04 
General Automobile Equipment-__-._..____ 147,353 70 General Office Equipment____..----------_- 10,106 99 
Power Plant Buildings-----.---...-.--.._. 1,592,361 45 General Shop Equipment__.....-.--------- 150 50 
Furnaces, lers and Accessories. ________ 1,635,854 91 General Store Equipment------.---------- 375 00 
Ct oe Sp cbadchedacencsucnu... 1,171,243 12 General Automobile Equipment. -- -- - --- ~~ - 77 882 77 
Electric Generators.................-..-.- 519,291 60 General Motorcycle Equipment---_-_-_---_- 126 00 
Accessory Electric Power Equipment _______ 662,671 66 General Stable Equipment ---------------- 1,139 01 
Miscellaneous Power Plant Equipment.____ 33,903 51 Works and Station Structures.__._.....___- 125,203 94 
Substation Buildings_._...............____ 372,249 80 SR Ay aL meray ace 3 eR aa a 370,679 20 
Substation Equipment-___.............___ 2,229,117 80 rnaces, Boilers and Accessories--- ~~ - ~~~ - 67,165 74 
c 5 | iis <i es 1,013,007 99 ES ES AL ALE 24,120 48 
Underground Conduits_-___.........-.___- 482,684 35 Miscellaneous Power Plant Equipment- -- -- 1,668 40 
Transmission System---_--.............__- 1,036 433 32 Water Gas Sets and Accessories. _------ " 56,996 78 
Overhead Distribution System ---_-....-._- 811,088 18 Purification Apparatus. -...........-.-.--- 3,747 27 
Other Underground Distribution System ___ 234,870 74 Accessory Equipment at Works- ------ “ 204,828 17 
Line Transformers and Devices. -__-_.....__- 58, 38 Trunk Lines and Mains___.-.....-----_- _ 2,135,368 42 
EE nics dene eaneenanavewe =~ 770,435 51 — 4 | aaa ae ea 796,811 
I nn en ie an Sn sae ne 748,415 76 I i ea ee once 271.458 59 
Electric Meter Installation. ............___ 67, 94 Gas Meter Installation. __._.....-.---- 5,076 75 
Municipal Street Lighting System -----_.__- 296 503 64 Municipal Street Lighting Fixtures___- , 7.578 11 
Electric Tools and Implements_-_-__-_....__- 322 54 Gas Tools and Implements. -----.--------- 935 24 
Electric Laboratory Equipment --__......__- 24,873 58 Gas Laboratory Equipment, -------------- 907 86 
Other T: ble Electric Capital__._.....___ 4,137 50 Other Tangible Gas Capital__..-.-_------- 4,137 50 
Spare and anermency Apparatus_______.__- 136,707 22 Fixed Capital in Other ments.......-__ 933.55? 84 
——— wn from Service Awaiting 27,216 38 Fixed Capital Installed dur year_.....--- 34,d5%0,8U7 22 
swdecdecessnescccosessane ’ Property written off d | ee 487.390 17 
Fixed Capital Installed during Year_._.____ $15,399 936 94 Net Increase in Fixed Capital. .....-----.-------.---...- $4,429,417 05 
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a ae $4,429,417 05 
Transportation 
E ing and " Superintendence (credit) __- $2,508 91 
R tA 2S re seen a 16,148 08 
nd Saal in Electric Railway Oper- 1.2142 
a ‘ 21 
Grading Reece eee sed abr taea 15,845 74 
a 7,189 97 
ESSA i ee ea 32,994 76 
Baie. Rail Fastenings and Joints______-____ 126,830 92 
eee aR alata aaa 583 57 
and Roadway Labor.........._.____ 282,576 38 
ELF ET FS EE aR OF 85,805 46 
Boadway Machinery and Tools___________- 6,208 18 
Bridges, Sees r—~ 1 Casverts ESTER Ae 1,224 79 
Crossings, Fen: Signs. -.. ae ena eae 2,363 93 
Senos and — i Eines Be a 4,980 98 
hone and Telegraph Lines__.__________ 123 91 
Distrito Poles and Fixtures___________- 2,745 61 
U0 I ne 15,512 44 
Distribution System__._.___________ 28,514 15 
General Office Buildings (credit) 585 81 
Shops and Car Houses.................... 1,806 26 
Stations, Miscellaneous Buildings and Struc- 
tures ‘(eredit) (SER GES ll RE a A 1,438 22 
Passenger and Combination Cars__________- 174,491 98 
Service Equipment (credit)_........______-_ 2,171 20 
Electric Equipment of Cars________________ 5,497 50 
7 ce iain anene aie 6,095 98 
Furniture and Fixtures________ YAR Reine tes 12,077 26 
Miscellaneous Equipment_._._._._________- 29.741 24 
TR ice AR ae eRe Ol 995 00 
Miscellaneous Construction Expenditures 
(credit) ee 219 
Ferry Slips, Buildings and Piers.___._______ 314,001 32 
eo ea 50,420 00 
Real Estate used in Operation.__.._.______ 175,653 40 
i il ale ta ee apa ne eget 1,289,011 21 
Fixed Capital installed during year________-_ 2,651,089 28 
Less Property written off during year____-_-_- 603 ,359 48 





Wet Increase in Wined Capital.............---.-6--.s.- $2,047,729 80 


___ $22,645,057 35 


ELECTRIC CONDUITS AND TRANSMISSION LINES. 


(Railway and Lighting Combined.) 


Total Net Increase in Fixed Capital_________ 











ELECTRIC STATIONS. 
Railway and Lighting. 
June 1 1088. Dec. 31 50a? 


Number of Generating “Same aia 4 

Capacity of Generators in K. V. A____._--__.. 40,075 361,500 
Number of pm nn ool lll eee . 9 70 
Capacity of Rotaries in Kilowatts____________- 5,400 69,300 
Ca ty of Motor Generator Sets in Kilowatts 21,092 


Kil owatt Hours Produced (years 1903 and 1923) ~ 129,614,180 1,053,906 ,064 
Kilowatt Hours Purchased (year 1923) 30'800.884 


ELECTRIC DISTRIBUTION SYSTEM —— 














a a 5,059 210,982 
Miles of Wire-.___._- RS SRR a = err 24,866 
Number of Transformers._________________- 5,336 33 255 
— Fie pele degraharen 16,000 426 ,606 
Total Commercial Load Connected (in 50 W. 
ies ons et beeen coed 710,000 15,650,828 
ELECTRIC LIGHTING AND POWER STATISTIOS. 
Kilowatt No. of Street Arc|No. of Street In-| Total Connected 
Year. Hours |Lamps Supplied|candesc’t pampe Load in K. W. 
| December 31. |Supplied Dec.31| December 31 
it  ‘ciedesse 7,745 5.733 45.380 
wet ibis 8,121 8,538 35-448 
1905... - 48,894,308 8,681 12,351 1 
1 ae 56 .666,7 9,150 13,168 1.573 
1907... - 65.472.561 9,671 13,821 2. 
908... 69,274,132 | 10,397 i§ 2 193.3 
909... 78,911,840 10,863 15,175 118,1 
89.742, | 11,441 18-948 137 ,058 
91l....| 103,144,595 11,726 18, 188.202 
912...) 122,543,747 12,297 20 347 1 242 
913...; 141.936.2423 | 12,787 22.339 2. 
1914..._| 159,044.648 | 13,187 { 24,214 9,719 
915---| 197.079.581 12.619 | 26.062 277.652 
916__.| 280.871,843 | 10,954 29.033 326.019 
17...| 371,509,459 | 10,073 31,376 997 031 
1918_..| 440,676,475 9,367 | 32,088 430,485 
919_...| 442,641,630 9,353 33,415 464 605 
he 05,813,937 8,559 35,523 §25,258 
9?1__.| 432,073,405 8,219 38.771 576.410 
1922...) 534,465.033 7,257 43,251 990.064 
|, 666.838 ,087 6,069 47 ,743 790,780 











The increases shown above are somewhat, but not bans 










































































aang Dinettes Sines italien. ‘7 1 o29 | materially, affected by properties acquired between June J 
Length of Conduits (in street miles) __—_. mre 25 177 | 1903 an January 1 1924. 
GAS STATISTICS. 
| | | ! /] | 
| 1914. 1915. | 1916. ” 1917. | 1918. 1919. | 1920. 1921. | 1922. 1923. 
3 
Gas Sold—M. Cubic Feet._.......... 10,907 541) (11,231 828/12, 399, 852, 13,610,865 14,783 ,231/14,900,704 16,493 276/16 644,298 17,736,689)19, 568. 279 
Miles of Mains in use Dec. 31------222 | 2: 2:97 3:041 3:126 3.17 3/223 3. 467 
Meters in Service Dec. 31.--.-.--.-.. 454:389 473.644 8 516.745| 626.213} 538.574 553.34: 565,711 583 .842 609° 140 
Tn - vncanucadéueencatone | 10,787 11,452 11,037 6 3,227 7.166 7.5 12,33 18, 1,654 
cnn enehon bebe .29 .07 27,901 27'613' 9.524 12,209 15,57 11,838 17,01 23/875 
Water Heaters Sold_.............-.. } 9,587 f 11,766 11,468, 5,317 7,496 9,83 6,020 2,007 11,348 
i dns scdcncesesesete 2,421 1,945 2,221 1,608 707) 499 54 486 47 532 
Heating Stoves Sold.-----.-.-.------ 7.477 8.383 li, 19,442. 6,119) 7,059 6,73 4,276 6.355 5,929 
Gas Arcs Installed-_-................ 5,222) 4.921, 5,405 4.918 1,556, 1.563 1,29 855 570 353 
Welsbach Lamps Sold_....-....----. | 33.634 908 59,277 41,828 18,835) 14,622 17,01 14,962 10,298 9,496 
a AE ee a | 121,254 185,285, 314,303 327.868 157,468, 213,832 150,50 111,998 7,882 360 
Domestic Appliances Installed_....... 16,731 15,335 7 42,737 14,514 24,854 26,8! 20,970 16,859 22,795 
Manufacturing Aogmaacts Installed_.. 1,134 175 1,77 2,444 1,205 824 73 949 734 820 
Gas Fixtures [nstalled___..._........ 20,008 15,817 15,769 12,883 5.780 5.854 5,90 3,421 2,751 5,221 
No. of Gas Engines Installed___..._.- 40) 29 4 47) 5 9 I) wee nne 
Hors« Power of Gas Engines..._____ __ 505% 292% _774% 514% 35 133 7! 3 30 ne 
RAILWAY TRAFFIO STATISTICS. 
| , 
| | | Percentage of| Average a i Passenger Passenger 
Transfers | Passengers Fare | Passen- Receipts Receipts 
Revenue | and | Total | Using Per Car | Car | gers Per | Per Car Per Car 
YEAR Passengers. Passes. Passengers | Transfers. | Passenger Mileage. Hours. | Day. |; Mile. Hour. 
Ee ne ery eee 165,400,000 50! 190 000 215 .400 ,000| 21.8 3.83c. 139, 168.888)4. 003 614) 588.5 25.59¢. $2.06 
EE Récciocnsacecescandscedal MUD. tel) GotTeaee 235, 079.986} 933 |} 3.83e. |35,.068,223)4.228,344) 644.03 25.73c. 2.13 
anced igadne tek wes ae 198.326.467! 62.9865.021 261.312.488 22.1 | 3.76c. |37.462.801/4.464.162| 715.9 26.29c. 2.21 
1907 -- nip pchincte htad 6 hacdens- tha 211,025.386| 71.638.588/282.663.974 23.2 | 3.70c. |39,178,277/4.671,.246| 774.4 26.750. 2.24 
1908 _- a hake ee ?19.421,974| 74,688.628/ 294,110,602! 23.0 | 3.70c. |39.519.972)4.598,.714) 803.5 27 .btic 2.37 
SS ee ees 238,171,257) 81.548.978\319,720.235) 23.0 | 3.72c. |10,890.360\4,.747,.729| 875 29.08c. 2.50 
1919- ne 258.746.1230! &2,652.558/341,398 688! 22.1 | 3.78 112.632.760.4.961.608' 951, 30.29¢. 2.60 
a me wwwcnncces|2/ 7,430,238) 84,820.1571362,650,395) 21.4 } 3.82 144,561.141'5.159,073; 993.: 31.07¢ 2.68 
BO ooo noon n wc nce cc wcce on 0 205.00N. 287) 00,018, 000188S.104,247 21.2 | 3.82c. [17.355.2921\5.465,9261.046.7 380 .87¢c. _ 2.67 
aS a aS ay ae sees 398.985.2409) 95,425,565) 104 .411.105) 21.1 | 3.82e. |19,853.408/5,496,066!1,107 20 .97« 2.7) 
al a a an ee a 310 308 660 96.969.254 407 .277.914) 21.2 3.83c. |50.792.889 5.665.119 1, 115! 30.72¢ 2.76 
 ctiaseatan din aieiaiems tat aoe _.--.. 313.923.3463 | 100.498 .677 414.422. rst 21.5 3.82c 151 :273.680 5.573.670 1.135. 30.49¢ 2.84 
i sca cineeeninnniemamael 342,205,993 109,492,019 451.698.0 21.8 3.82c. |54,.964.708 5,911,131 1,234, 81.37¢ 2.92 
Di Uncccecccocccoccccccess siti .iat TEMtLe.TeT ant 476-974 083 21.9 3.82c. (56.087. 403 6.021 .225,1,306, 32.44c 3:3 
BASE ae eet */253.190.897| 98.029,909 451,220,806 20.0 4 3lc |54.039.150!5.698.089! 1.236, 26 .00¢ Al 
Dt chiiniinddms aetednawwe * 327.619,606| 69,069 628/396 .689 ,234 15.4 5.7le. |57.644 $9716" 039 453) 1,086, 39 29¢ 3.75 
c Sree | es i ee Rod |453,534 694) 17.7 5.79c. |60.798,.743'6,539,207' 1,239.1 43.21. 4.02 
> ee aR ee #/218'984'919| 87°395_589] 135.879 BT | 173 5.90e. 8, 39° 8832/6 .712.276) 1,193 41.11le¢ 414 
See sfeidicsiendacn ties a 265,180 84.947,634)410,212,814) 17.6 eare ae 419,982) 5,983,122)1, 123. 45.59e. 4.30 
1923 * 300.319,928' 53,875,005'354,194,.933! 12.4 9,272 ,078' 5,206 ,092' 970, 397' =42. 4.05 





e Staties revenue senitee passengers. 
t Mile zone system In effect from September 14 to December 7. 





” Wheeling (W. Va.) Sanitary Mfg. Co. -Stock Increased. 

The stockholders recently increased the authorized C apital stock from 
$750,000 ‘all Common) to $1.000,000. par $100, by creating an issue of 
$250,000 10% Cumul. Pref. stock. Of the latter, $150,000 will be issued 
within the present month, the balance ($100,000) will be held in the treasury. 

The dividend rate maintained on the Common stock (all of which is 
outstanding) for the past 5 years has been at the rate of 8°, per annum. 

The company has at the present time outstanding, $121,000 of Ist Mtge. 
6% bonds. J. E. Wright is President. 


Wolverine Tube Co., Detroit, Mich. Bonds Offered. — 
Watling, Lerchen & Co., Detroit, are offering at par and 
int., $200,000 Ist Mtge. Serial 744% Sinking Fund Gold 
bonds dated March 1 1924; due serially March 1 1926 to 1934. 
Security Trust Co., Detroit, trustee. 


Capitalization— 


Authorized. Outstand’g. 
First Mortgage Serial Sinking Fund Gold bonds- 


$200,000 $200,000 


Notes due after March 1] 1934_-___--- as 50,000 
ES ES ESS ee re 500 ,000 220,500 
Company.—-Organized in 1916. Manufactures small and ial size 


brass and copper tubing for a widely diversified list of induste among 
which the most important are the following: Automobiles, electric houschold 
devices, adding machines, cash registers, not water heaters and plumbing 


supplies. 

les have grown from $126,000 in 1917 to well over $1,000,000 in 1923. 

Purpose.—Of the proceeds of the present financing, $100,000 is appro- 
priated and will be impounded with the trustee for plant additions and ex- 
tensions now under construction. 

Earnings .—-Earnings for the 7 posted ending Dec. 31 1923, after de- 
preciation but before interest and Federal taxes, have averaged approxi- 
mately 34 times the maximum interest charges on this issue and tor the 
two years ending Dec. 31 1923 over 5 times the maximum interest require 
ments on this issue. 





“CURRENT NOTICES. 





-Metzler & Co. of California, Los Angeles, havo recently organized 
“The True Tested Bond Club’’ for the purpose of selling bonds on the 
partial payment plan. This plan, according to Irving 8. Metzler, President 
of the company, which has been copyrichted, is the first fully developed 
and workable system for popularizing $100 bonds on small weekly payments 
Payments made toward the purchase of the bonds are entered in a pass- 
book and are credited with interest at 6%, per annum, compounded semi- 
annually. The plan is for an initial payment of $10, to bo followed by 
45 weekly payments of $2 each. pre Pier’ 


—The Citizens National Bank and the Citizens Trust & Savings Bank 
of Los Angeles, Calif., announce the formation of the Citizens National 
Co., which will transact the business heretofore conducted by their bond 
de ments. The Citizens National Co. will be managed by the officers 
of both institutions, but run under the active management of John Burbaw. 
Executive Vice-President, and Henry M. Bateman, Secretary-Treasurer. , 


—~Williams & Prehn, 66 Beaver 8t., New York, have opened a branch 
‘office in the Cotton Exchange Building. Houston, Tex., where a foreign 
exchange and general investment securities business will be conducted 
under the management of Andrew L. O’Kearv. The firm will represent 
Watson, Williams & Co. of New Orleans in Texas. 


—Guaranty Co. of New York has been a er agent. for 
600 ,000 cheoes of Class *‘B’’ stock, par value ELS er share, —« by Yellow 
Cab Mfg. Co., a Maine corporation, and also for 400,000 shares of capital 


stock of the Chicago Yellow Cab Co., Inc., a New York k corporation. 





“At a special meeting of the board of directors of American Oar & 


executiye 





Foundry Co., John cen it ileman as elected a member of the 
committee to succeed Col. eman Th 
the board has not yet ‘aatthy ’ 


Duval, deceased. 
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GENERAL MOTORS CORPORATION 





ANNUAL REPORT 





March 24 1924. 
To the Stockholders: 

A consolidated balance sheet and income account of Gen- | 
eral Motors Corporation and its Subsidiary Companies en- 
gaged in the manufacture of motor cars, accessories and 
parts, are submitted herewith. 

The net income for the year 1923 available for dividends 
was $62,067,526. There is included only such proportion of , 
the profits of Fisher Body Corporation and the General | 
Motors Acceptance Corporation as was received in the form 
of cash dividends. The Corporation’s share in the undis- | 
tributed earnings of these two subsidiaries was $9,941,429, 
which if added to the above net income would represent a | 
total of $72,008,955. 

After paying regular quarterly dividends on the debenture | 
and preferred stocks requiring $6,887,371 for the year, there | 
remained for the common stock, $55,180,155 or $2.67 per | 
share. Four quarterly dividends of thirty cents per share | 
each were paid on the common stock, aggregating $24,772.- 
026, leaving a balance of $20,408,129, which was carried to 
surplus. The undistributed proportion of the earnings of | 
Fisher Body Corporation and General Motors Acceptance | 
Corporation was equivalent to forty-eight cents per share 
on the common stock of General Motors Corporation. 

There were manufactured and sold during the year 798,555 
cars and trucks, compared with 456,763 in 1922. The net | 
sales were $698,038,947, compared with $463,706,733 in 1922. 

The Corporation is in excellent financial condition. Cash 
in banks at the close of the year was $47,069,805; sight | 
drafts $13,283,707; inventories $138,678,131. Current lia- | 
bilities amounted to $79,150,705, leaving an excess of cur- | 
rent assets over current liabilities of $140,750,582. This | 
compares with $126,476,237 as of December 31 1922, an in- | 
crease of $14,274,345. 

OPERATIONS OF THE YEAR 1925. 

A discussion of progress during the year should be pre- | 
ceded by a statement as to certain policies. In the Annual 
Report covering 1922 operations, attention was called to the | 
passing of the motor car as a luxury and its recognition as 
an effective medium of transportation for both passengers | 
and goods—an economic necessity in the daily life of every | 
civilized community. 

The problem from the operating standpoint has become | 
one of increased efficiency in management and greater re- 
finement in product. 

necessarily be built around certain products. The deter- 
mination of all the factors entering into their selection is an 
important consideration in the success of the institution. 

In the earlier history of the Corporation demand so far 
exceeded supply that very little consideration was needed 
on that point. In 1921 a definite policy was adopted. The 
Corporation should establish a complete line of motor cars 
from the lowest to the highest price that would justify quan- 
tity production. Its endeavors at all times should be to de- 
velop the best value in each price class which large volume, 
effective manufacturing methods, aggressive engineering 
and efficient means of distribution, all supported by large 
resources, make possible. 

Limitations already dealt with in previous reports neces- 
sarily added to the time when this policy could be made ef- 
fective. During the year substantial progress has been 
made, The products of the Corporation have been realigned 
and adjusted and competition which heretofore existed 
within the car manufacturing Divisions has been largely 
eliminated. Such a policy makes possible co-ordination, not 
otherwise practical, in engineering, manufacturing and par- 
ticularly in distribution. 

The absolute necessity of realigning the products, all of 
which was effected during the second half of the year 1923, 
manifestly resulted in a considerable loss in profits. The 
development and bringing into production on a quantity 


‘during practically the entire selling season. 


Any manufacturing institution must | 


FOR THE YEAR ENDED DECEMBER 51 19258. 


oes oe 


Car Divisions, with the exception of Chevrolet, was an im 
portant undertaking. A considerable interval of time exists 
between the introduction of a new article into manufacture 


_ before a competitive cost can be obtained. This is particu- 
| larly true with a complicated and highly technical product 
| such as the modern motor car. 
els, production must largely cease for a considerable inter- 


Moreover, in changing mod- 


val which in turn means reduced sales. It is the policy of 
the Corporation to maintain the present alignment of prod- 
ucts, refining and improving in detail. With the posssible 
exception, however, and then only in degree, of the lower 
price models, recognition of new technical developments af- 
fecting performance, cost of manufacture and improvement 
in appearance, must be given proper weight and be recog- 


nized from time to time by changes of more or less major , 


character. On the other hand, it is not believed that it will 


| be essential in any one year to make as complete a realign 


ment of products as was required during the year 1928. 


VOLUME OF SALES. 
The volume of business transacted during the year was 
the largest in the history of the Corporation. Practically 


| every Operating Division was taxed to the utmost to keep 


up with the demand and sales were limited by production 
A complete 
record of sales and earnings for a period of fifteen years is 
shown as addenda in this report. 

In the preceding Annual Report it was stated that the 
Corporation had been brought to a manufacturing capacity 
of 750,000 passenger cars and trucks per year. The number 
actually manufactured and sold was 798,555, and represents 
an increase over the previous year of 75%. 

It is essential that growth keep pace with the develop- 
ment of the industry. With the completion of certain un- 


| finished construction projects, a manufacturing capacity of 


approximately 1,300,000 cars per year will be available. 
This large increase in plant capacity compared with the 
relatively small increase in the necessary plant and equip 
ment, is due primarily to the more effective employment of 
capital already invested. 

The volume of business through the Accessory and Parts 
Groups was the largest in the Corporation’s history. These 
Divisions naturally reflect the operations of the Motor Car 
Divisions, as well as the prosperity of the industry as a 
whole. Resulting profits from these Divisions were entirely 
satisfactory. 


EXPORT ACTIVITIES. 


Notwithstanding that it is recognized that business over- 
seas, especially for the motor car industry, is necessarily of 
slow growth, the volume of export operations, excluding 
Canadian business, was $39,193,869. This is about 6% of the 
total business of the Motor Car Divisions and was an in- 
crease of 92% over the previous year. The outlook for con- 
tinued growth in the export field is most encouraging. 


GENERAL MOTORS ACCEPTANCE CORPORATION, 

The General Motors Acceptance Corporation organized 
under the banking law of the State of New York to assist 
dealers in financing their wholesale commitments and users 
in the purchase of cars on the deferred payment plan, has 
now been in operation about five years. Its financial state- 
ment is not consolidated with that of General Motors Cor- 
poration. A complete statement of the financial position of 
the Acceptance Corporation as of December 51 1923 is in- 
cluded as a part of this report. 

During the existence of the General Motors Acceptance 
Corporation it has assisted in the financing of 771,831 cars 
and trucks and has bought the obligations of dealers in and 
purchasers of General Motors products amounting to $556,- 
313,465. The Acceptance Corporation has financed itself by 
direct and open market discounts of its own secured obliga- 
tions with banking institutions throughout the entire coun- 





basis of an eatire line of new models by each of the Motor 





try, in Canada and abroad. Attention is called to the fact 
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that in this great volume of business the percentage of loss 
has been less than two-tenths of e&e per cent. General Mo- 
tors Corporation owns the entife capital stock of General 
Motors Acceptance Corporation, tépresenting a par value of 
$6,000,000 and surplus and undivided profits of $2,545,045, 
as of December 31 1923. 


ARMSTRONG SPRING COMPANY. 

The Corporation assisted some years ago in the financing 
of this Company. It was considered desirable during the 
year to purchase the outstanding equity and transfer its 
status to that of an Operating Division. This necessitated 
additional investment of $871,050. Of this $750,000 was rep- 
resented by 7% Debenture stock at par issued for the pur- 
pose. 

CAPITAL POSITION. 

The Corporation at the close of the year was employing 
$438,526,676 net capital, an increase of $32,566,951 as com- 
pared with the corresponding period of the previous year. 

Current liabilities increased $25,387,782, reflecting in- 
ereased volume of business. This includes $10,000,000 in 
notes payable account of seasonal needs for working capital, 
to maintain production during the off selling season. This 
indebtedness will be liquidated during the active business 
of March, April and May. Reserves for various purposes 
have increased $13,895,646 during the year, of which $12,420,- 
896 is the net increase in reserve for depreciation and obso- 
lescence of plant and equipment. Capitalization has been 
affected by only two transactions—the Armstrong Spring 
acquisition and the issuance of stock for employee’s bonus 
for the year 1922. Surplus has increased in the total amount 
of $30,762,437, of which $30,408,129 is due to the undistrib- 
uted profits resulting from the year’s operations, and $354,- 
308 results from excess over $10 per share of no par value 
common stock issued on account of employees’ bonus for 
1922. 

The position of the Corporation with regard to expansion 
and increased investment in plant and equipment deserves 
some explanation. Increases in various working capital 
items are of less moment, as they are in the nature of a 
liquid investment and fluctuate with the volume of business. 

During the year there have necessarily been changes in 
the plant and equipment accounts, and in investments in 
affiliated companies. The total increase was $27,294,000 
and was distributed as follows: 


Expansion of production facilities 
Manufacture of additional essential components 


Assembly plant operations required for more economical dis- 
tribution 


$13,103,000 
2,292,000 


; 5,973,000 
Increased investments in affiliated companies (Fisher Body 
Corporation and General Motors Acceptance Corporation) 


5,926 000 
Total nO) 


$27 294,000 

The first named results directly in increased capacity: 
the balance in general, results in more effective handling 
of capacity already created. 

The net increase in reserve for plant depreciation and 
obsolescence was $12,420,896. The difference between the 
total ($27,294,000) and the increase in depreciation reserves 
($12,420,896), or $14,873,104, represents the additional 
amount of capital permanently invested. 


MANAGERS SECURITIES COMPANY. 

The plan of the Managers Securities Company, adopted by 
the Directors, was approved at a special meeting of the 
stockholders held November 26 1923. The Corporation had 
to call upon E. I. du Pont de Nemours & Company, under its 
agreement, to supply the equivalent of practically all of the 
2,250,000 shares of common stock of General Motors Cor- 
poration required. It is believed that this plan will result 
in greater effectiveness and stability to the Corporation's 
activities. 

FISHER BODY CORPORATION. 

The Corporation’s investment in the Fisher Body Corpora- 
tion is $32,151,825, represented by 360,480 shares, being a 
60% interest in the common stock of that Corporation. This 
includes $4,506,000 already referred to as invested during 
the year to take up the Corporation’s pro rata allotment of 
additional common stock. The pro rata amount of earnings 
of Fisher Body Corporation accruing to the Corporation 
during the year amounted to $12,420,040, of which $3,304,- 








400 represented dividends received and $9,125,640 was rein- 
vested in the business of Fisher Body Corporation. 
HOUSING FOR EMPLOYEES. 

As stated in a previous report, the demand for houses for 
employees has been such as to cause the Corporation to cre- 
ate four housing subsidiaries at different points and to make 
investments in two additional companies for the purpose of 
meeting the demand for homes. During the year the invest- 
ment in these properties has not materially altered except 
that through arrangements made with the Prudential Insur- 
ance Company, $2,750,000 was borrowed and used to repay in 
part the General Motors Corporation for advances made. 


Housing activities are conducted through the following cor- 
porations : 


Modern Housing Corporation 
Bristol Realty Compan) 


Modern Dwellings, Ltd. 
New Departure Realty Company 


The balance sheets of these Subsidiary Corporations are 
not included in the balance sheet of General Motors Cor- 
poration, but the Corporation’s equity is represented as an 
investment. A list of the above with the equity represented 
in each, is shown as addenda in this report. 


BONUS PLAN. 


Employees of exceptional merit are each year awarded a 
bonus under certain conditions, which amounts are invested 
in the stock of the Corporation to be distributed to the bene- 
ficiaries over a period of four years. The Bonus Plan was 
adopted in 1918 and was amended in the year 1922. The 
Corporation purchased in the market and has reserved 127,- 
861 shares of no par value common stock for bonus awards 
to 647 employees for conspicuous service rendered during 
the year 1923, the cost of this stock appearing on the income 
account as a charge against earnings for the year 1923. 
Since the inception of the plan, and including the foregoing, 
there have been set aside the following shares of stock : 


ae .784,803 shares 
_.. 18,934 shares 
sue ee 


Common stock (no par value) 
oe 


7‘; Debenture stock. 
The aggregate number of bonus awards is 


EMPLOYEES’ SAVINGS AND INVESTMENT FUND. 

This Plan inaugurated in 1919 continues to have the 
support of the Corporation’s organization, The net amount 
paid in by the employees during the year 1923 aggregated 
$3,620,465. A summary of the results of the Savings Fund 
from inception to date is shown elsewhere in this report. 


GOOD-WILL, PATENTS, ETC. 
Ixmphasis may very properly be placed upon a previous 
statement as to the relatively small amount at which this 
important item is being carried on the balance sheet. 


PROGRESSIVE GROWTH. 


The growth of the Corporation during recent years is 
shown in statements included in this report as addenda, as 


follows: 
Nuinber of Esiployces 
Number of Stockholders 
Total Amount of Payrolls 


Sales of Cars and Trucks 
Volume of Business 
Record of Dividends 


The net volume of sales does not give a very accurate 
measure of increased business due to the readjustment of 
prices during the past two or three years. There is also 
included, with other information, a list of the investments 
in affiliated and miscellaneous companies in explanation of 
the corresponding item in the balance sheet. 

As already pointed out, the developments of the year 
have brought practically the whole of the property of the 
Corporation into more efficient operating condition for the 
future. The amount of idle capital, practically all in.real 
estate, although relatively small, is being continually re- 
duced. The effective control maintained on inventories and 
capital investments referred to in previous reports still con- 
tinues, as evidenced by a material increase in inventory turn- 
over and the ability of the Corporation to increase its vol- 
ume with a small proportionate increase of both working 
capital and investment in plant and equipment. As to the 
future, any forecast must be uncertain. However, it may 
very properly be stated that at the time of the writing of 
this report, the business of the Corporation is progressing 
satisfaetorily and the outlook for the year is encouraging. 
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In the year 1925 the Corporation met a severe loss in the 
death of J. Amory Haskell, Vice-President and Director and 
a member of the Executive and Finance Committees. Mr. 
Haskell had been connected with the Corporation during the 
entire period of its major development. His interest in its 
affairs was unfailing, his loyalty unswerving. His loss is 
regretted by all. 


In addition to the financial gains reflected by the year’s 
operations, it is important to point out that the morale of 
the organization and its loyalty to the institution was never 
at as high a state as at present. The ability of the organiza- 
tion and its ambition to do bigger and better things, is un- 
questioned and is bound to be an important factor in the 
future activities. Much has been accom- 
still more remains to be accomplished, and to this 
end the entire organization is bending its best efforts. 

fy Order of the Board of Directors, 


PIERRE 8. pu PONT, Chairman of the Roard. 
ALFRED P. SLOAN, JR., President. 


— 


GENERAL MOTORS CORPORATION, 
CONDENSED CONSOLIDATED INCOME ACCOUNT 
Year Ended 


Corporation's 
plished ; 


Year Ended 


Dec. 31 192% Dec. 34 1922 
Profit from operations and investments, 
after all expenses incident thereto, but 
before depreciation of real estate, 
plants and equipment $91 698.666 21) $80,466,402 47 


Provision for depreciation of real estate, 


plants and equipment 15,055,702 SO 14,534.788 95 


Net profit from operations and investments $76,642,963 41 366, 781 613 2 


Less: Provision for: 
Employees’ bonus % 


1,906,494 72 $1,341,997 52 
Amount due Managers Securities Co_ 1,876,119 00 

Employees’ savings and investment fund 1,980,583 15 1.477.216 28 
Interest on notes payable  __ 357.867 44 1.351.155 40 
$6,121,064 31 $4,170, 369 20 
$70,521,899 10) 862.611 ,244 42 

Less: Adjustments and Josses in excess of 
reserves established therefor 1.553.796 10 
$70,521,899 10 $58,057,448 22 
Less: Provision for Federal income taxes 8,135,000 00 6.250.000 00 
Net Income $62 .386.899 10 $51.807.448 22 

General Motors Corporation proportion 
of net income $62 067.525 69 $51,496,135 65 
Vebenture dividends at rate of 7% $2,268,161 56 $1,860,936 41 
Debenture dividends at rate of 6% 3,648 092 55 3,597,570 05 
Preferred dividends at rate of 6° 971,117 006 970,721 50 
$6,887,371 11 $6 429,227 96 


Amount Farned on Common Stock 
* Note—The earnings of General Motors 
Corporation reflect earnings of Fisher 
Body Corporation and General Motors Ac- 
ceptance Corporation only to the extent of 
dividends received. General Motors Cor- 
poration’s proportion (60 of undivided 
profits of Fisher Body Corporation, 
(100°) of General Acceptance 
Oorporation, 1923. $9,941,- 
429 28; 1922,$ 36; 80 that the net 


*$55,180,154 58 *8$45,066,.907 6Y 


and 
Motors 
amounts to: 
2,978,357 


amount earned on common stock of 
General Motors Corporation, including 
amount accrued within these two Com- 


panies is $65,121,583 86 


$18. 04% 265 05 
SURPLUS ACCOUNT. 


Year 
Dec. 


Ended Y 
31 192% 


car Ended 
Dec, 34 1922 
Surplus over and above $10 per share of no 
par value common stock outstanding 
_ at the beginning of the year : 
Additions through acquisition of prop 
IE a aghershon oii: asad 61k icin deters oka dea ics 
Addition arising from excess over $10 per 
share of no par value common stock 
issued for employees’ bonus__-_______ 
Deduction account of cancellation of de- 
linquent €ommon stock subscriptions _ 
Amount earned on common stock, as per 
income account 


$89,936,863 OS $55.814.160 46 


117,111 93 


354,308 00 


ae 884,200 00 


55,180,154 58 45,066,907 69 
$145,471,325 66 $100,113,980 08 
Less: Cash dividends paid on common stock: 

Mar. 15, $0.30 share 














obbduts nadwenawe $6,192,962 10 hagiee 
June 12, $0.30 share ___.____________ 8 epee 
aes 2) oe ee... 2. 6,193,020 30 i wacecs 
Dec. 13, 90.30 share ............._.. 6,193,044 90 wiikene 
Dec. 20, $0.50 share (special) _....... §__________ $10,177,117 00 
$24,772,026 00 $10,177,117 00 
Surplus over and above $10 per share of no 
par value common stock outstanding 
PCE Recccckulcobkandaccscaneesda $120,699,299 66 $89,936,863 08 








HASKINS & SELLS 
Certified Public Accountants 
NEW YORK. 
New York, N. Y., February 19 1924. 
General Motors Corporation, 
224 W. 57th St., New York, N. Y. 

We have audited your general accounts and those of yeur 
subsidiary manufacturing companies for the year ended 
December 31 1923 and, subject to our not having examined 
the minutes of your governing bodies, 

We Hereby Certify that, in our opinion, the accompany- 
ing Condensed Consolidated Balance Sheet, December 31 
1923 and related Summaries of Income and Surplus for the 
year ended that date, are correct. 


HASKINS & SELLS 


GENERAL MOTORS CORPORATION. 


CONDENSED CONSOLIDATED BALANCE SHEET AS OF 
DECEMBER 31 1923 AND 1922. 


ASSETS. 

Current and W esting Assets—- Dec. 31 1923. Dec. 31 1922. 
Cash in banks and on hand_ $47 069,804 57 $27,872,722 92 
United States Government Bonds._..____ _ __________- ,950 00 
Marketable securities_..______________. 9,817 55 29,618 10 
a drafts with bills of lading attached 

Cc. O. D. items ECD GARR Kl, Beet 13,283,706 86 13,179,664 05 
wotes receivable___....___-_ 8,452,273 91 4,455,042 33 


Aqpoums receivable and trade acceptances, 
less reserve for doubtful accounts (in 
1008. $1,663,274 73; in 1922, $1,431,- 

we. at cost or market, whichever is 
lower ____- 

Prepaid e xpenses 


15,820,019 3% 


; 138,678,131 38 
“ee -------- 1,587,582 94 


Total Current and Working Assete_. . __ $219,901 ,286 53 $180 ,239,160 36 

Fized Assets— “_ ees Sala 4 
Investment in affiliated and miscellaneous 

companies not consolidated. _- .... $60,796,034 98 
General Motors Corporation stocks beld in 


15,921,934 93 
117,417,823 05 
1,358,404 98 








$57 ,293 864 72 


treasury s caliaral 5,046,322 62 3,275,432 
Real estate, plants and equipment._____- a78. 576.055 68 255: 207 970 8 
Deferred expenses 8,363,207 59 3,947 ,794 49 


Goodwill, patents, &c. 


Total Fixed Assets____ 


alate roeee> 22°440'81106  22.370'811 06 
_$373.222.431 93 $342, 095 5,873 74 


-$593, 123. 718 46 $522. 335 034 1¢ 10 











Total Assets. — 


LIABILITIES, RESERVES AND CAPITAL. 


Current Liabilities Dec. 31 1923. Dec. 31 1922. 
Accounts pavable . $40,299,518 04 $34,812,441 20 
Notes payable 10,000, 000 00 os 
Taxes, payrolls and sundries accrued not 

due ; _. 19,439,546 06 16,166,543 70 
Federal taxes 8,272,586 05 1,650,821 93 


Accrued dividends on debenture and as 
ferred stock ca ‘ ; 


1,148,054 71 1 


2 33 ,096 23 


: $79, 79,150,704 86 $53,762,923 06 


Total Current Liabilities 
$1,218,055 20 $1,279,750 12 
000 00 
~ $2,279,750 12 


Purchase money mortgages _ 
Purchase money notes, account Fisher 
Body Corporation stock purchase 


— 
2 
4 
= 


$1.2 218,055 


Reserves 
Depreciation of 
equipment 
Employees’ investme nt fund 
Sundry 


real estate, senegal and 


- 3S. 248,893 25 $50,827, 
1.596 337 50 1,14: 


we 4 f 
III os Sc vm othe 7.538.435 14 7.016.667 35 
Bonus to employees 1,914,705 69 1,344,098 70 
Total Reserves $74,228,281 98 $60,332,635 66 
Capital Stock 
Debenture Stock 7‘ $3? .931.609 00. €32.181.600 00 
Dehenture Stock 6% 60.801 900 00 69,801 000 00 
Preferred stock 6% 16,183,400 00 16,183,400 00 
Common stock, no par value (at $10 per 
share 206 463,270 00 205,577,500 00 
Common stock ($109 par value 700 99 700 00 


$316 379,970 00 $314,744.200 00 
rs in sub- 
to capital 


Total Capital Stock 
Interest of minority stockholde 
sidiary companies with respect 
and surplus 
Surplus over ar id i 
par value ‘com! 


1,447 
120,699 299 66 89,926,863: 08 


_-$438,526,676 42 $405.4 
Reserves and Capital $593, L: 28, 718 4 46 b 522,335 »,034 10 


406 76 1,278,662 18 


AHOY e 310 per share of no 


on stock 


Total Capital Stock and Surplus 


Total Liabilities 
DETAIL OF INVESTMENT IN AFFILIATED 
MISCELLANEOUS COMPANIES. 

In the condensed consolidated balance sheet of General 
Motors Corporation, there is an item, investment in affili- 
ated and miscellaneous companies not consolidated, carried 
at $60,796,034 98 as of December 31 1923. This consists of 
securities of companies, not consolidated in the accounts of 
the Corporation. A schedule of these investments and the 


value at which they are carried on the books of the Corpora- 
tion follows: 


AND 


Shares. Dec. 31 1923 
Fisher Body Corporation. Common 360,480 $32. 151 .825 00 
General Motors Acceptance 
Corporation - Common 60,000 7,500,000 00 
General Motors Bldg. Corp 7 929,834 36 
Investments in Housing 
Facilities: 

Bristol Realty Co___._...Common 5,673 $567. 300 00 
House Financing Corp__._Common 2,000 00000 00 
Lonsing Home Bldg. Co._Common 2,020 392000 00 
Modern Dwellings, Ltd_ 161,389 48 
Modern Housing C orp. 6,999,168 51 
New Departure Realty CoCommon 2,500 167 ‘451 72 

——————__‘ 8,297 309. 71 

Managers Securities Co _- 1,377 ,500 00 

General Leather Co_______Common 10,000 1,250,000 00 
Doehler Die-Casting Co. {Common 4,000 $800,000 00 

| Pref 4,000 200,000 
——————-__ 1,000,000 00 
ROR oo ain n ons ctqusnqescctchdsastintsnetsesus «, 1 


Total Investment in Affiliated and Miscellaneous Com- 
WAMINS BOL COMBOIMALET. ....... .. nc cnccescccccsesccs $60,796,034 98 
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GENERAL MOTORS ACCEPTANCE CORPORATION. 
BALANCE SHEET AS OF DECEMBER 31 1923. 








ASSETS. 
Cis Os Dees Oe ee. gon oes ecisitn) occeceuceeckee $6,729,780 83 
Notes receivable: Notes and acceptances - _- _ _$67.319,443 73 
Cash in trust -- 2,951,416 76 
— 70,270.860 49 
. $3,654,058 51 
3,397 429 71—7,051,488 22 





Foreign bills of exchange: Documentary - - - 
Acceptances - - - - - 

Accounts receivable: 
Due from banks by discounts of notes and 


I Sind hs do odin mi nad aie ae $809,650 01 

Affiliated corporations. ---------.------- 23,262 70 
RI DS hee al es re 200,171 31—1,033,084 02 
Interest earned not received - - - - - a 5,335 95 
Furniture and equipment (less deprec iation) are - 331,360 71 
NR aad iad oninaieie as daelineee dpeb eater“ 6,000 00 


Cash and securities pledged by foreign customers (contra) - 
Deferred Charges: Prepaid discount $579,398 62 
Other sess ARE ST Aap 25,370 54 


80,506 55 


604,769 16 


Total Assets $86, 11: 3, 185 ‘93 





LIABILITIES. 


Se eee - - $6,000,000 


Capital stock _- 

Surplus - . 

U ndivided profits: 
Balance as of Dec. 31 1922_------ ; 
Net profit for year ended Dec. 31 1923- a 


38 


$229,256 72 


1,295,788 63 
$1,525,045 35 
Less dividends - - 480,000 00 


—————_ 1,045,045 35 
~ $8, 545, 045. 35 
Notes payable: 


Collateral gold notes- - - - - - _.. $57,577,000 00 
Demand notes secured (¢ ‘anadian and Lon 
don banks) ae pet ee 2,971,212 00 
Wholesale notes and acceptances redis 
ES aS ee Se ee 3,318,475 27 
Secured notes (Dele Oo Light Produc ts) - 1 250, 000 00 
——_—_--————. 65,116,687 27 
6,896,183 46 





Foreign bills of exchange discounted sak eee 
Accounts payable: Affiliated corporations___ $1,683,519 95 
Others - - j Fe. 126, 291 05 





1,809,811 00 

80,506 55 
2,361,872 95 
bathe e sla ies 1,303,079 35 


Total Liabilities. _____- : Pe $86,113,185 93 


Cash and securities pledged by foreign customers enntee) ; 
Interest and charges received in advance 
Reserves _- -- -- 











RECORD OF EARNINGS. 


Net sales, net earnings, amount paid in dividends and the amount re-invested in the business since the beginning of 


General Motors is shown in the following table: 


Net Earnings 


Per Cent. Cash Divi- Earnings 


Cash Dividends dends Paid to 





Re-invested 
After Preferred Balance for Paid on Amount Available in the 
Year— Net Sales. Federal Tatres. Dividends. Common Stock. Common Stock. Common Stock Business . 
1909x $29,029,875 $9,114,498 $417,621 $8,696,877 $8 696,877 
1910x 49,430,179 10,225, 367 642,947 9,582,420 9,582,420 
19lly ‘ 42,733,303 3,316,251 842,074 2,474,177 2,474,177 
1912v 64,744,496 3,896,293 1,040,211 856,082 2'8! 56 O82 
1913¥V : 85,603 ,920 7,459,471 1,048,534 6,410,937 6,410,937 
1914v = 85,373,303 7,249,734 1,048,679 6,201,055 6,201,055 
1915v " 94.424,841 14,457,803 1,048,964 13,408,839 , 13,408,839 
1916v oe rf : 156,900,296 28,789,560 1,048,964 27 740,596 $10,730,159 38.689, 17,010,437 
1917¥v eicgae ‘ o 172,677 499 24,780,916 1,048 ,964 23,731,952 7,430,302 31.319 16,301 ,650 
1917c-- — 96,295,741 14,294,482 491,890 13,802,592 2,294,199 16.62% 11,508,393 
1918 ca3 269 796,829 14,825,530 1,920,467 12,905,063 11,237,310 87.08% 1,667 ,753 
1919 eden 509 ,676 ,694 60,005,484 4,212,513 55,792,971 17,324,541 31.05% 38,468,430 
1920-_ ree 4 567,320,603 37,750,375 5,620,426 32,129,949 17,893,289 55.69% 14,236 660 
1921- wares a 304 487 ,243 *38,680,770 6,310,010 *44 990,780 20,468,276 ; *65,459,056 
as ~ - 463,706,733 51,496,135 6,429,228 45, 066 ,907 10,177,117 22.58% 34,889,790 
es 698,038, 947 62,067 ,526 6,887 ,371 55, 180, 155 24, 772, 026 44.89%, 30,408,129 
fe $3, 690, 240, 502 $311,048,655 $40, 058, 863 


years ended October 1. y10 months ended July 31 1911. 


$270,! 989, 792 $12 2,327 219 
Note.—General Motors Corporation was incorporated October 13 1916, succeeding General Motors Company, organized September 16 1908. x Fisca 


45.14% 


$148,662,573 


December 31 1917. * Deficit. 


v Years 1912-1917, inclusive, are fiscal years ended July 31st. c 5 months—August 1 to 








RECORD OF DIVIDEND PAYMENTS. 
A detailed record of the dividend payments by quarters 


during the year ended December 31 1923 is as follows: 
7% 6% 6% Date Stock Date Stock 
Deben. Deben. Pref of of Common of of 

Periods. Stock. Stock. Stoc k. Payment. Record. Stock. Payment. Record. 
Ist Quar. $1.75 $1.50 $1.50 Feb. 1 Jan. 18 $0.30 Mar.15 Mar. & 
2nd Quar. 1.75 1.50 1.50 May 1 April2l 0.30 June 12 May 21 
3rd Quar. 1.75 1.50 1.50 Aug. 1 July 9 0.30 Sept.12 Aug. 20 
4th Quar. 1.75 1.50 1.50 Nov. 1 Oct. 8 0.30 Dec. 12 Nov. 19 

Total $7.00 $6.00 $6.00 $1.20 


The payments by years since the organization of General 
Motors Corporation of Delaware, the present Corporation, 
follows: 


7% 6% 6% Common Common 

Debenture  Debenture Preferred No Par $100 Par 

.) er ss (1) $6.00 Pee (4)$10.00 

ae : - cari al 6.00 pate 12.00 

aac (2)$6.00 6.00 eee 12.00 

ee (3) $5.25 6.00 6.00 (6) $.75 (5) 5.50 
a $7.00 6.00 6.00 (7) 1.00 

Ee 7.00 6.00 6.00 (8) .50 men 
eer 7.00 6.00 6.00 (9) 1.20 





(1) Initial $1 50 quarterly paid Feb. 11917. (2) Initial $1 50 quarterly 
paid Feb. 11919. (3) Initial $1 75 quarterly paid May 11920. (4) Initial 
$1 00 quarterly paid Feb. 1 1917, and thereafter $3 00 quarterly to and 
including Feb. 1 1920. (5) Final $2 50 cash and common stock dividend 
of 4% shares common no par value paid May 1 1920. On and after March 
1 1920 ten shares no par value common exchanged for each one share $100 
par value. (6) Initial 25 cents quarterly cash and stock dividend of 1-40th 
share common paid May 1 1920, which rate was paid Aug. 2 1920 and 
Nov. 1 1920. (7) During 1921 on February, May, August and November 
first business day, each quarterly dividend of 25 cents cash. Quarterly 
dividend due Feb. 1 1922 was passed at meeting held Jan.41922. (8) “‘Spe- 
cial’ dividend of 50 cents a share paid Dec. 20 1922, stock of record Nov. 27 
1922. (9) During 1923, on March 15, June 12, Sept. 12 and Dec. 12, a 
dividend of 350 cents cash was paid. 


NUMBER OF STOCKHOLDERS. 

At the end of 1923 there were 68,063 stockholders. Of the 
46.587 common stockholders, 31,812 owned 100 shares or less 
and 13.896 owned 10 shares or less. Of the common stock- 
holders, 10,017 are women. 


The total number of stockholders, all four classes, by 
quarters, follows: 


Year Ended First Second Third Fourth 
Dec. 31— Quarter Quarter Quarter Quarter 
|, | See 1,927 2,525 2,669 2,9: 
1918 3,918 3,737 3,615 4,739 
1919 - . 8,012 12,523 12,358 18,214 
1920 24,148 *26,136 31,029 36,894 
Ci = ..49,035 59, 059 65,324 66 ,837 
$Uae <<. 70,504 72,665 71,331 65,665 
1923 - ‘: .--67,115 67 A417 68,281 5 


* In January 1920 stockholders authorized the exchange of one share of 
common stock, par value $100, for 10 shares of common stock without par 
value, the first exchange having been made March 1 1920. 


NUMBER OF EMPLOYEES. 


During 1923 the payrolls of General Motors Corporation, 
not including certain affiliated companies, such as Fisher 
Body, totaled $138,290,734, compared with $95,128,435 in 
1922 and $66,020,481 in 1921. 

The average number of employees for the year 1923 was 
91,265, while at the end of the year the number was 97,747. 
If the employees of the Fisher Body and other affiliated 
companies were added, the total would exceed 135,000 at the 
end of the year. 

The number of employees of the Corporation, not includ- 


ing certain affiliated companies, for 1923, and prior years, 
has been as follows: 


Pee Ancksnsnent CF 14,341 11979 ...-- 85,980 
Lee 10,000|1915 -----___- - 21,599 | #1920 _.-- .-70,612 
ae 11 ‘a itete ---- ‘ 25,666 /1921 --- - -45 965 
 : eee 16,584/1917 - ener 25,427 11922 - 65,345 
PTER énacencenana 7: 49. 118/1923 - 91,265 


* Beginning with the year 1920, figures shown 1n this table are averages 
for the year. 


EMPLOYEES’ SAVINGS AND INVESTMENT FUND. 


A summary of the results of the Savings and Investment 
Fund since its establishment in 1919 follows: 


| 





| Accumula- | | 
tion of In 

Year | Amount Amount |\terest & In-| With Net 

Ended Paid in by | Paid in by | come from | Aggregate | drawals by | 

Dec. 31. Employees. - er poration. Ane stment.| Regeipts. 


Amount 
| Bm ployees | in Fund. 


1923 - 


| $3,620, 465 $1, 531, 098) £1, 079, 594 $6,231,157 $1,812,702 4, 418, 455 
1922 ___| 2,598,090) 1,143,977 644,576 4386643 849,898 3,536,747 
1921 ___| 2,603,090; 2,162,565 603,801 5.369.456! 2,376,157) 2,993,299 
1920 | 4,502,185; 4,502,185 *382,476| 9,386,846; 2,758,781 6.628 ,064 
1919 | 2,249,065) 2,249,065 22,907; 4,521,037 179, 382) 4,341,654 


‘$15 5. 572. ‘895 $11. 588.290) $2, 733, 354 $29, 895, 139| "$7,976, 9: 20 $21 918, 219 








* In addition to this amount, which was received in cash, there was alse received 
as a stock dividend 12,604 39-40th shares of Genera! Motors Corporation Common 
| Stock. 





ee =—_ ~~~ 
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SALES OF CARS AND TRUCKS. New Departure Manufacturing Co. (3) ___. Bristol, Conn. 

a Ball bearings, coaster brakes, bells and bicycle hubs. 

rhe total sales of cars and trucks by months by the Car | northway Motor & Mfg. Division (1)_..........._... Detroit, Mich. 


and Truck Divisions of General Motors during 1923 com- 
pare with previous years as follows: 





1923. 1922. 1921. 1920. 1919. 

January 49,162 16,088 6,151 34,313 25,038 
February _ 55,427 20,869 8,912 33 ,864 25,936 
March. sas eed 71.669 34,082 13,686 12,504 29,844 
April 75,822 40,474 17,900 42,183 32,991 
May _ - 75,393 16,736 17,793 $2,653 39,130 
June __. i 69,708 48,541 27,474 46,852 34,710 
Jaly...... 51,634 33,772 18,859 45,479 31,720 
August - 65,999 42,840 23,049 32,899 31,986 
September - saci tenn 69,081 35,443 24,315 28,796 33 437 
October beng 86,936 40,815 23,876 18,302 41,847 
November 66,256 50,232 17,594 12,798 36,329 
December. _ - - 61,468 46,871 15,190 12,432 28,770 

Grand Total 5 _..798.555 456,763 214.799 393,075 391,738 


The sales by makes of cars for the year ended December 
41 1923, compared with the sales of preceding years, follow: 





Passenger Cars 1923. 1922. 1921. 1920. 1919. 
Buick 218,286 138,501 83,888 116,213 119,853 
Cadillac onto ~~» see 22,021 11,130 19,790 19,851 
Chevrolet a ..464,800 240,390 75,667 144,502 132,710 
Oakland : 35,974 20,853 12,661 37 244 54,451 
Oldsmobile 33 356 21,216 20,245 26,241 33 345 

Commercial Cars 
Chevrolet ; 15,326 2,932 1,489 4,938 2,682 
GMC Trucks — 6,968 5,277 2.760 5,137 7,730 
Oldsmobile - 1,497 1,218 466 8,383 7.782 

Totals 
Passenger Cars 774.617 442,981 203,591 443,990 360,210 
Commercial Cars. --_- .- 23,791 9,427 4,715 18,458 18,194 
Miscellaneous* 147 4,355 § 493 30,627 13,334 

Grand Total__- 798.5 955 456.763 214,799 393. 075 391,738 





* Includes tractors; and also cars and trucks not now manufactured. 


DIVISIONS, AFFILIATED AND MISCELLANEOUS 
COMPANIES. 


General Motors has manufacturing plants in 38 cities of 
the United States, Dominion of Canada and overseas. There 
are 28 major manufacturing operations, 27 sales organiza- 
tions and 8 miscellaneous companies; a total of 683 members 
in the General Motors family. 


PASENGER AND COMMERCIAL CAR GROUP. 
Buick Motor Division (1) oveanes Flint, Mich. 
Buick passenger cars. 
Cadillac Motor Car Division (1) 
Cadillac passenger cars. 


. Detroit, Mich. 


Chevrolet Manufacturing Companies (1 or 2) —_- _Detroit, Mich. 


Chevrolet passenger and commercial cars produced in the 
manufacturing and assembly plants located as follows: 
Flint, Mich., motors and assembly; Detroit, Mich., 
forgings, gears and azles; Bay City, Mich., small parts; 
Toledo, Ohio, transmissions and differentials; assembly 
plants in these cities: St. Louis, Tarrytown, Janesville, 
Oakland, Buffalo and Cincinnati. 
General Motors Truck Division (1) -- wcnen-+~.--Pontiac, Mich. 
GMC trucks. 
Oakland Motor Car Division (1) - 
Oakland passenger cars. 


Olds Motor Works Division (1)-.___---.----.------_-- Lansing, Mich. 
Oldsmobile passenger cars. 
ACCESSORY AND PARTS GROUP. 


Armstrong Spring Division (1) -................-.... Flint, Mich. 
Springs for passenger cars and trucks. 


seccuccesne nk ORtlae, Mich. 


Brown-Lipe-Chapin Division (1) ----..-..--------__-- Syracuse, N. Y. 
Differential gears for passenger cars and trucks. ' 
Dayton Engineering Laboratories Co (2)_____________- Dayton, Ohio 
Delco starting, lighting and ignition systems for cars 
and trucks. 
re SO Oi ooo oo one ecns snccdance Dayton, Ohio 


Farm lighting and power plants; washing machines; 
water pumps; Frigidaire electrically-operated refriger- 


ators. 

Genera] Motors Chemical Co. (2) __-..---.------____- Dayton, Ohio 
Distributor of Ethyl Gas, a new and improved motor fuel. 

Harrison Radiator Corporation (2) -.........----.___- Lockport, N. Y. 
Radiators for passenger cars and trucks. 

Ee ee Newark, N. J. 
Hyatt anti-friction bearings. 

Inland Manufacturing Company (2)-------____--.___- Dayton, Ohio 
Steering wheels and wood parts. 

Jaxon Steel Products Division (1)____._.____________- Jackson, Mich. 
Wheels, rims, tire carriers and rim parts. 

SN SIT A cc ec ccc ds csceswecescccacccsd Newark, N. J. 
Klazon horns. 

Lancaster Steel Products Corporation (2) __.._.___.____ Lancaster, Pa. 
Cold drawn steels. 

Muncie Products Division (1) --_.-........-----..-.. Muncie, Ind. 


Transmissions, steering gears and chassis parts. 





Motors for passenger cars and heary-duty trucks. 
Remy Electric Division (1)- ; 
Starting, lighting and ign ition ‘systems for cars and trucks. 
Saginaw Malleable Iron Company (3) - ..Saginaw, Mich. 
Malleable castings. 
Saginaw Products Division (1) __________-_- __....Saginaw, Mich. 
Motors; Jacoz steering gears for passenger cars and 
trucks; machining and grinding crank shafts; grey 
iron castings. 
United Motors Service, Inc. (2) ___.._..--_.-._------ Detroit, Mich. 
Provides authorized national service for Delco, Remy, 
Klazon, Jaron, Harrison Radiator, Nec Departure 
Ball Bearings, Hyatt Roller Bearings, AC Speedometers. 


_Anderson, Ind. 


EXPORT AND OVERSEAS GROUP. 


enemy. Te ON oN ng oc ncicmcusiesncunvesiue London, Eng. 
Sales and service of Delco ‘and Remy products in Great 
Britain and Ireland. 
General Motors of Canada, Limited (2) __.______- _..Oshawa, Ont. 
Factories at Oshawa and Walkerville where are made the 
Cadillac, Chevrolet, Oakland, Oldsmobile and Mc- 
Laughlin-Buick passenger and commercial cars and 
GMC trucks sold in the Dominion of Canada; also cars 
marketed in Great Britain, Ireland and other overseas 
markets. 
Canadian Products Division (6) - 
Azles and motors for passenger cars. 
General Motors Export Company (2) _--_- .--New York, N. Y. 
Overseas distribution of General Motors cars s and trucks, 
except in Great Britain and Ireland. 
General Motors International A_S (2) 
Assembly and sale of Cherrolet cars. 
General Motors, Limited (2) _._-_-. London, Eng. 
Wholesale distribution of General Motors cars and trucks 
in Great Britain and Ireland. 
Hyatt, Limited (3)_...._-_-- ciation nn ee, Eee. 
Sales and service of Hyatt Bearings in Great Britain and 
Ireland and Continental Europe. 
Overseas Motor Service Corporation (9) a is ahs New York, N. Y. 
Sales and service, overseas, of A C Spark Plugs; Klazon; 
Delco; New Departure bearings; Jaron; Remy; Hyatt; 
and other accessories. 


Walkerville. Ont. 


Copenhagen, Den. 


AFFILIATED GROUP. 


A C Spark Plug Company (4) ee . = Flint, Mich. 
A C Spark Plugs and A C Speedometers. 
Doehler Die-Casting Company (5) 
Die castings. 
Fisher Body Corporation (4) _Detroit , Mich. 
Owns and controls through stock ownership, Fisher Body 
Ohio Company; Fisher Body St. Louis Company; Fisher 
Body Company of Canada, National Plate Glass Com- 
pany; Ternstedt Manufacturing Company and other 
companies; plants in Detroit, Pontiac, Flint and 
Saginaw, Mich.; Clereland and Cincinnati, Ohio; 
Buffalo, N. Y.; Blairsville, Pa.; Ottawa, Ill.; St. Louis, 
Mo.; Oakland, Cal.; Janesville, Wis.; Memphis, Tenn.., 
Walkerville, Ontario, Canada. 
General Leather Company (5) - es ww fT 
Upholstery leather for passenger cars. 


sata aati Brooklyn, N. Y. 


MISCELLANEOUS GROUP. 


General Motors Acceptance Corporation (2) - ; New York, N. Y. 
Finances distribution of General Motors products. 
General Exchange Corporation (8) - einle _...New York, N. Y. 
Insurance service for General Motors dealers and 
purchasers of General Motors cars. 


General Motors Building Corporation (2) -----.-------- Detroit, Mich. 
Owns and operates central office building in Detroit. 

General Motors Research Corporation (2)___-.__..-... Dayton, Ohio 
Laboratories for experimental and development work. 

Modern Dwellings, Limited (7) -...----.------------- Oshawa, Ont. 
Housing for employees at Oshawa. 

Modern Housing Corporation (2) _-__.--------------- Detroit, Mich. 
Housing for employees in Flint, Pontiac and Janesville. 

ENE TNT CORY TET). = cence ce ccccdceccsasc Bristol, Conn. 
Housing for employees in Bristol. 

New Departure Realty Company (10) -..-----.-------- Bristol, Conn. 


Housing for employees in Bristol. 


Note-—GENERAL MOTORS CORPORATION is pri- 
marily an operating concern owning the plants, properties 
and other assets of its manufacturing operations which are 
designated in this list of companies as Divisions. It is also 
a holding company owning part or all of the capital stock of 
other companies connected with its activities and designated 
as subsidiary or affiliated companies. These relations are 
indicated by numerals appended after the name of the com- 
panies: 

(1) Physical assets owned by General Motors Corporation. 

(2) All stock owned by General Motors Corporation. 

(3) All common stock owned by General Motors Corporation. 

(4) Majority of stock owned by General Motors Corporation. 

(5) Large stock interest owned by General Motors Corporation. 
(6) Physical assets owned by General Motors of Canada, Limited. 
(7) All stock owned by General Motors of Canada, Limited. 

(8) All stock owned by General Motors Acceptance Corporation. 
(9) All stock owned by General Motors Export Company. 


(10) All stock owned by New Departure Manufacturing Company. 
ity of stock owned by New Departure Manufacturing Co. 
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INTERNATIONAL BUSINESS MACHINES CORPORATION 
Formerly the COMPUTING-TABULATING-RECORDING CO. 





TWELFTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1923. 








To the Stockholders: 


Your directors submit herewith income and surplus ac- 
count for the year 1923, together with consolidated balance 
sheet as of December 31 1923, with auditors’ certificate 
attached. 

The net income for the year before Federal Taxes, but after 
providing for full depreciation, interest, development and 
patent expenses, was $2,161,375 17, compared with $1,631,- 
818 09 for the year 1922, being an increase of $529,557 08. 
The net income is exclusive of $513,818 18 received in set- 
tlement of patent infringement. 

The Company retired during the year all of its notes paya- 
ble except $100,000 of unmatured notes, all of which have 
since been paid off. 

In addition to paying off our notes, we redeemed or pur- 
chased bonds of a par value of $114,000, of which $25,000 
are held in the Treasury. At the end of the year the Trustees 
of the sinking fund had in hand eash for the redemption of 
$10,000 par value of additional bonds, called for payment 
January 1 1924. 

Net current assets totaled $6,723,354 97, compared with 
$4,615,333 29 at the close of 1922, an increase of $2,108,- 
021 68, the current assets being over five times the current 
liabilities. whet es 

During the first half of the year the Company sold 19,655 
shares of additional capital stock. 

The Company added to its line of business machines sev- 
eral additional models which were being developed at the 
time of our last report. The business so far obtained from 
these has been satisfactory. Other new models and further 
improvements to the present line are being developed in ac- 
cordance with the Company’s policy. 

Our business in South America shows a healthy growth and 
in order to more conveniently conduct the business, we 
formed the International Business Machines Company of 
Delaware, all of the outstanding stock of which is owned by 
this Company. All of our subsidiaries and associated com- 
panies operated at a profit during the year. 

Effective February 14 1924, the name of the Company 
was changed from Computing-Tabulating-Recording Co. 
to International Business Machines Corporation, the new 
name being more descriptive of the business of the Company 
than the old, more truly interpreting the broad scope of our 
present lines, and additions to the line now being developed. 

By order of the Board of Directors, 

THOMAS J. WATSON, 
President. 


International Business Machines Corporation 
(formerly Computing-Tabulating-Recording Co.) 
and Subsidiary Companies. 
CONSOLIDATED BALANCE SHEET AS OF DECEMBER 31 1923. 


ASSETS. 

Current Assets: 
ee iil tee a Sl 
United States Short Term 
Treasury Certificates 


$812,199 47 


300,000 00 


$1,112,199 47 
Notes and accounts receiva- 


DD nan siete ue eae $3,782,218 22 
Less Reserve for doubtful 
ES OS 382,996 77 


—————__ 3,399,221 45 
EE a ee ——————_ 3,706,749 98 
————— $8,218 ,170 90 
Sinking Fund: 
Cash in hands of Trustee for redemption of Bonds called 
for payment Jan. 1 1924 
Deferred Assets: 
Commissions advanced salesmen on unfilled 
orders, &c., less reserve__........---.-- 
Prepaid insurance, taxes, &c 


11,035 19 


$525,853 92 
Ds as cae lac 43,009 70 

568,863 62 

SE TE TIED 4 ohne cendntsccscdcéccatsncenve 735,044 99 
Plant Property, Equipment, Machines, Pat- 
ents and Good-will, per Books, after de- 
ducting surplus of Subsidiary Companies 

acquired at organization__.........----.-- $25,674,386 76 
Less—Reserves for depreciation and 

a eee 6,568,380 95 


19,106,005 81 


En eT ee ee $28,639,120 51 








LIABILITIES. 
Current Liabilities: 
eee: and accounts payable, accrued items, 


ore ER IGE ys, CRE RN BRE $770,959 95 
International Business Machines Corpora- 


tion, Dividend due Jan. 10 1924_______-_ 
Accrued interest on bonds 
Federal Taxes (Estimated) 


226,014 00 
171,210 00 
326,631 95 
———— $1,494,815 93 


Bonded Indebtedness: 
Computing-Tabulating-Recording Co. coi- 
lateral trust sinking fund bonds, due 1941 $7,000,000 00 
Less Redeemed and can- 
| aS .$1,293 ,000 00 
Held in Treasury __- 25,000 00 
—- 1,318,000 00 


5,682,000 00 


Reserve for Contingencies 500,000 00 


Capital Stock and Surplus of Subsidiary Companies not 
owned by International Business Machines Corporation_ - ~ 
Declared Capital ($13,784,425) and Surplus, represented by 
150.688 shares of International Business Machines Cor- 
poration Capital Stock without par value . 20,701,430 44 


260,874 14 


Total 


Kénbseeuhan $28 639.120 51 


SUMMARY OF CONSOLIDATED INCOME, SURPLUS AND DE- 

CLARED CAPITAL FOR THE YEAR ENDED DEC. 31 1923. 
Net Profit of subsidiary companies after writing down in- 

ventories of raw materials to cost or market, whichever was 

lower, and deducting maintenance and repairs of plants and 

equipment, provision for doubtful accounts, the propor- 

tion of net profit applicable to unacquired shares, and ex- 

penses of International Business Machines Corporation___ $3,659,537 03 
Less: 

Depreciation of plants, equipment and rental 

machines _ 


$813 372 23 
Development and patent expenses 


297 535 00 





1,110,907 23 


$2,548,629 80 
387 ,254 63 
(evbeceeene $2,161,375 17 


Less: 

Interest on bonded indebtedness and borrowed money - - - - 
Net Income for Year 1923 
Deduct: Dividends as follows: 


No. 32——$1 50 Paid April 10 1923 $196,531 50 


No. 33-——-$1 50 Paid July 101923 226,014 00 
No. 34——$1 50 Paid Oct. 10 1923 226,014 00 
No. 35—-$1 50 Due Jan. 101924 226,014 00 





874,573 50 





Balance Before Deductions 
Deductions: 
Amortization of patents _- , ’ $76,288 54 
Federal Income Taxes 1923 (Estimated) 200,000 00 
———_—_—_—- 276,288 54 
ND Oe DOE BOG s hase ckckdbebakessuchsabaswewes $1,010,513 13 
Ada: 
Amount received in settlement of lawsuit for infringement 
of patent ae 513,818 18 


$1,524,331 31 


Deduct: 
Reserve for Contingencies jebeudias 500,000 00 
$1,024,331 31 
Add: 
Amount received from sale of 19,655 shares of 
International Business Machines Corpora- 


tion Capital Stock without par value__-_-$1,474,125 00 
Less: Cost of underwriting, listing and issu- 
et CRI > ccna caenreccsancwind 46,738 58 


1,427,386 42 


Declared Capital and Surplus, Jan. 1 1923___.....-------- 18,249,712 71 


Declared Capital ($13,784,425) and Surplus, represented by 
150,688 shares of International Business Machines Cor- 
poration Capital Stock without par value_-_-__--..------- $20,701 430 44 


THE AUDIT COMPANY OF NEW YORK 
New York Chicago 
Audit Company Building New York Life Building 
72-74 Pine Street 39 South La Salle St. 
To the Stockholders of the 
International Business Machines Corporation: 

We have made a general audit of the books and accounts of 
the International Business Machines Corporation, formerly 
Computing-Tabulating-Recording Co., and its Subsidiary 
Companies for the year ending December 31 1923. 

We certify that the Consolidated Balance Sheet and Re- 
lated Summary of Consolidated Income, Surplus and De- 
clared Capital presented herewith are true Exhibits of the 
accounts and that, in our gg me they correctly set forth 
the financial condition of the International Business Ma- 
chines Corporation and Subsidiary Companies as of Decem- 
ber 31 1923, and the results from operations for the period 
stated. 


pada Very truly yours, 


THE AUDIT COMPANY OF NEW YORK. 
A. W. DUNNING, H. J. LUNDQUIST, 


President. Secretary. 
New York, March 2i1st, 1924. 
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CANADIAN PACIFIC RAILWAY COMPANY 





ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 81 1923. 








To the Shareholders: 
The accounts of the Company for the year ended Decem- 
ber 31 1923 show the following results: 


Gross Earnings 
Working Expenses (including all taxes 


$195,837 O89 61 
158,.358.079 54 
Net Earnings 

Deduct Fixed Charges 


$37 .479,010 07 
13,470,653 14 
$24 008.356 93 
500 000 09 


Surplus 
Contribution to Pension Fund 
$23.508.356 93 
From this there has been charged a half-yvearly 
dividend on Preference Stock of 2 per cent, 
paid October Ist 1923 
And three quarterly dividends on Ordinary 
Stock of 1%4 per cent each, paid June 30th 
1923, October Ist 1923 and 
S3ist 1923 


$1 .SO8.305 09 


December 
13.650.000 00 
: 15.458.305 09 
$8 O50 051 84 
From this there has been declared a second 
half-yearly dividend on Preference Stock 
of 2 per cent payable April Ist 1924 $1 .866.705.09 
And a fourth quarterly dividend on Ordinary 
Stock of 1*4 percent, payable April Ist 1924 4.550.000 00 


6.416.705 O09 


Leaving net surplus for the year 
In addition to the above dividends on Ordinary 
was paid from Special Income. 


$1.633.346 75 
Stock, three per cent 


SPECIAL INCOME FOR YEAR ENDED DECEMBER 3ist 


1023 

Net Revenue from Investments and Available Resources, 
Exhibit ‘‘C"’ 

[Interest on Deposits, and Interest and Dividends on Other 
Securities 1 54! 

Net Earnings Ocean and Coastal Steamship Lines 4.29: 

Net Earnings Commercial Telegraph and News Department, 
Hotels, Rentals and Miscellaneous 


$2.158.177 63 


3.395.378 56 


$11,391,051 76 
Less: Payments to Shareholders in dividends: June 30th 1923, 


October Ist 1923, and December 3lst 1923 5.850.000 00 


$5,541,051 76 
From this a dividend has been declared payable April Ist 1924 $1,950,000 00 
2. The working expenses for the year, including all taxes, 
amount to 80.86% of the gross earnings, 
to 19.14%, as compared with 80.55% 
tively, in 1922. 
3. The gross earnings were greater by 
those of the previous year. 


and the net earnings 
and 19.45, respec- 
$9,162.000 than 
The working expenses, however, 
increased by $7,984,000, leaving an increase in net operating 
revenue of $1,177,000. 
for largely by the increased cost of conducting transporta- 


The increase in expenses is accounted 


tion and of maintenance of way and equipment, the latter in 
pursuance of the policy of your Directors that the property 
should be maintained in the highest possible state of effi- 
ciency. The inspection made in September of last year by 
members of the Board enables them to assure you that never 
in the history of the Company has the physical condition of 
the property been so excellent as it is now. It was largely 
due to this circumstance that your Company was able to 
handle expeditiously a large proportion of the exceptionally 
heavy grain crop moved during the latter part of the year. 
High water conditions during the spring added substantially 
to maintenance costs. The operations of the Company were 
conducted throughout the year successfully and in the 
opinion of your Directors the results must be regarded as 
highly satisfactory. 

4. The sales of agricultural land in the year were 53,122 
acres for $938,175 04, being an average of $1766 per acre. 
Included in this area were 1,429 acres of irrigated land. 
Which brought $58 81 per acre, so that the average price for 
the balance was $1652 per acre. 

The land sales, as the figures will indicate, were very 
moderate, due primarily to the continuance of the depression 
which has prevailed in the Prairie Provinces during the last 
three years and to the fact that few of the new settlers were 
in a financial position to acquire land holdings immediately 
upon their arrival. 

In order to afford relief to the farmers located on the 
Company’s lands in the Western Provinces, many of whom 
from various causes had become financially embarrassed 
and in arrears in payment of principal and interest, your 








Directors approved the alteration of outstanding land con- 
tracts to include an amortization system of payments some- 
what similar to that adopted by the Federal Farm Loan 
3oard in the United States. Under the plan adopted pay- 
ments are spread over a period of 34 years and the contract 
provides for yearly payments of interest and a proportion of 
principal until the whole amount is retired at the end of the 
period. Under this system the Company’s equity in the 
lands will be fully protected and the annual payments by 
the farmers lessened by being spread over a longer period. 
The same form of contract was approved for adoption in the 
sale of the Company’s remaining unsold lands with a view 
to their becoming more rapidly colonized. 

5. During the year your Directors sold in London £208,565 
and in New York $5,000,000 of Four Per Cent Consolidated 
Debenture Stock, and in London £2,600,000 of Four Per Cent 
Preference Stock, the issuance of which you had previously 
authorized. 

Owing to the magnitude of your System, continuous ex- 
penditures on capital account will always be necessary if it 
is to keep pace with the growing transportation require- 
ments of the country, but your Directors have adhered to 
the policy of restricting the issuance of securities to the low- 
est amount consistent with the maintenance of the property. 
During the year under review the fixed charges were in- 
creased only by the modest amount of $121,747 and dividends 
payable on Preference Stock by the sum of $447,732. 

6. As intimated in the last annual report, the Note Cer- 
tificates of the Company to the amount of $52,000,000, issued 
in 1914 and which would have fallen due on March 2 1924, 
were called for redemption on July 10 1923. Note Certifi- 
cates to the amount of $51,288,180 have been redeemed, 
leaving Certificates of a par value of $711,820 still unpre- 
sented at March 1 1924. Under the terms of the Trust Deed 
these latter do not bear interest after the date fixed for re- 
demption. The full amount of the outstanding certificates 
With the accrued interest thereon has been set aside for the 
purpose of redeeming them as presented. 

7. The balance sheet at the end of the fiscal year shows 
considerable change, due to the payment of the $52,000,000 
of Note Certificates which necessitated the utilization of 
cash and the disposal of Government and other securities 
which were in the hands of the Trustee or reserved by the 
Company for the payment of the Note Certificates on ma- 
turity. The Deferred Payments on Lands and Townsites, 
amounting to $61,865,000, are now released for the general 
purposes of the Company as collections are made. 

8. In the annual report for the year 1921 a reference is 
made to the proposed construction of a new pier at Van- 
couver, to be known as “Pier B.C.,” and an appropriation of 
$1,550,000 was approved by you as the first portion of the 
cost. By reason of the very high costs of labor and material 
which then prevailed, only the dredging and filling were 
undertaken, the balance of the work being deferred. In 
view of the great development of traffic to and through the 
port of Vancouver, your Directors have decided that the con- 
struction of the pier should now be proceeded with. The- 
total estimated cost is approximately $4,000,000, which will 
be spread over a period of eighteen months to two years. 
Your approval of the necessary expenditure will be asked. 

%. In anticipation of your confirmation your Directors 
authorized capital appropriations, in addition to those ap- 
proved at the last annual meeting, aggregating for the year 
1925, $3,548,017, and ask your approval of expenditures on 
capital account during the present year, as and when the 
conditions warrant such expenditures, of $6,769,066. Of this 
amount the principal items are: 


Replacerent and enlargement of structures in permanent form__ $508,115 
Additional stations, round houses, freight sheds and shops, and 

extensions to existing buildings t Asse 901,576 
Tie plates, rail anchors, ballasting, ditching and miscellaneous 

roadway betterments- - - - - ---- ake ae a a Sy re 
Replacement of rail in main and branch line tracks with heavier 

section ....... ees Pant utSuestcaasscunae 1,286,857 
Additional terminal and side track accommodation _ 719,916 
Improving coaling and watering facilities__-----...._..______- 211,746 
Additional lining, Connaught Tunnel. ----.-------.---..---.--- 570,006 
Mechanical Department, machinery at various points_ 303 ,020 


Improvements in connection wtih Telegraph service 


243,678 
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business with Japan were encouraging during the first part 








works to improve facilities and effect economies over the | of the year, these were in a measure dispelled—temporarily, 


whole System. 

10. During the past year a moderate program of branch | 
line construction in the Western Provinces was proceeded 
with, 231 miles of line being graded and 347 miles of track | 
laid on lines the construction of which you had previously 
authorized. Your Directors are of the opinion that some 
further extensions should be built during the present year | 
in order to supply much needed railway facilities to farmers 
in the Provinces of Alberta and Saskatchewan. All the 
branches have been carefully located in good territory and | 
should develop considerable additional traffic. Your author- 
ity will be asked for proceeding with the construction of the 
following lines and for the issue and sale of a sufficient | 
amount of Consolidated Debenture Stock to meet the expen- 
diture, namely: 


Leader Southerly Branch, Mileage 50 to 75 

Lomond Northwesterly extension of the Suffield Southwesterly Branch, 
Mileage 30 to 40. 

An extension of the Archive-Wymark Branch to Coderre, 12 Miles 

An extension of the Moose Jaw Southwesterly Branch from Consul Easterly, 
Mileage 60 to Mileage 97. 

Amulet-Dunkirk Branch, 25 Miles. 


The requisite applications to Parliament are being made | 
for the necessary statutory authority to construct such of 
the above lines, the charter authorities for which have ex- | 
pired or are expiring. 


11. Arrangements have been made for the construction of 
an extension of the Tuffnell-Prince Albert Branch of the 
Manitoba and North Western Railway from Mileage 50 to 
Mileage 129. The Manitoba and North Western Railway 
Company has statutory authority to issue bonds not exceed- 
ing $40,000 per mile in respect of this Branch, which bonds 
will in the usual course be acquired by this Company with 
the proceeds of the sale of Consolidated Debenture Stock to 
be issued for the purpose. 

12. The results of the year’s operations of your British 
Columbia Coast Steamship service were the best of any year 
since this service was inaugurated many years ago. Your 
Directors feel gratified that the policy of development of the 
Coast business has more than justified itself, notwithstand- 
ing the discouragements of earlier years. In view of the 
proportions to which the business has grown and its prob- 
able future development your Directors decided to add two 
new vessels to the fleet, and contracts have been entered into 
for their construction and delivery early in 1925. The ves- 
sels will be 350 feet in length by 60 feet in breadth, will be 
oil burners and will have a sea speed of 21 knots. Their 
construction is rendered necessary by the fact that the 
“Princess Irene” and the “Princess Margaret,” built in 1914, 
were never delivered to the Company owing to their being 
taken over by the British Admiralty. 

13. The Canadian Pacific Steamships, Limited, have in 
1923 continued to show improvement in service and in reve- 
nues although many factors which militate against satisfac- 
tory operating results yet prevail. The world’s ocean ton- 
nage still exceeds trade requirements and financial condi- 
tions in Europe and labor unrest in Great Britain have had 
an adverse effect on steamship traffic. The various steam- 
ship companies, including those operating ships of Govern- 
ment ownership, have worked in greater harmony, with the 

result that rates have been on a more stable basis though 
still unsatisfactory from an earnings point of view. being 
less than in 1922 and on some commodities below the cost of 
transportation. This situation, however, is undergoing a 
gradual improvement. 


The steamships of the Atlantic service show in compari- 


son with the previous year an increase in gross earnings of 


$400,000 and a decrease in operating expenses of $320,000, 
The vessels of your fleet operated on the Pacific by the 
Canadian Pacific Steamships. Limited, show an increase in 


gross earnings of $158,000 and a decrease in operating ex- | 


penses of $425,000. 


it is hoped—by the earthquake which occurred on Septem- 
ber 1 and resulted in great loss of life and damage to prop- 
erty. 

Your Company’s steamer “Empress of Australia” was in 


Yokohama during the earthquake and resulting fire and 


rendered valuable aid and assistance in saving life, taking 
care of the wounded and feeding and clothing the refugees. 
The conspicuous gallantry and sacrifice of the officers and 


crew of the “Empress of Australia” have been recognized by 


the British and American Governments and by the Company. 
14. The position of the holdings of the Common Stock of 


the Company as of February 1 of this year was as follows: 


United Kingdom oe ; . -50.73% 


Canada 21.14% 
United States 20.69% 
France 2.95% 
Other holdings ; 4.499% 

15. The shareholders have been apprised of the loss sus- 
tained by the Company through the death of its Chairman, 
the Right Honorable Lord Shaughnessy, K.C.V.O., on the 
10th of December 1923. 

The Directors feel it only fitting that the annual report 
should contain the resolution passed at the meeting of the 
Soard on the 14th of January 1924 in the following words: 

“On the motion of the President, seconded by Mr. C. R. 
Hiosmer and by a standing vote, it was ordered that the fol- 
lowing be placed upon the minutes of the Company : 

“It is with the profoundest sorrow that the Directors of 
the Canadian Pacific Railway Company find themselves 
called upon to record the death, on the 10th day of December 
1925, of the Chairman of the Company, the Rt. Hon. Lord 
Shaughnessy, K.C.V.O., in the seventy-first year of his age. 

“Thomas G. Shaughnessy came to the service of the Cana- 
| dian Pacific Railway Company in October 1882 as General 
Purchasing Agent, and thereafter received successive ap- 
pointments as follows: 


January 1884——Assistant to the General Manager 
September 1885——Assistant General Manager 
September 1889—Assistant to the President 


June 1891-—-Vice-President and Director 
June 1899—- President 
October 1911—President and Chairman 


October 1918—-Chairman 


“Thus for a period of forty-one years he was in the very 
forefront of the Company’s activities and for nineteen years 
of that period the Chief Executive officer of the Company, 
and the record of his service is one of extraordinary devo- 
tion to duty, unflagging zeal, tireless energy and brilliant 
achievement. 

“To his remarkable faculties of organization and adminis- 
tration, his prescience, his resourceful initiative, and his 
indomitable courage are in large measure to be attributed 
the high state of efficiency in which the property of the 
Company has been maintained, as also the wonderful ex- 
pansion and development of its operations until it has become 
with its manifold and widely diversified interests the great- 
est transportation enterprise in the world. 

“His death has caused in the ranks of the Company a loss 
which seems well-nigh irreparable. The Directors especially 
deplore the loss of his counsel at the Board and the sever- 
ance of the intimate personal relations which it has been 
their privilege to enjoy for so long a period. At the same 
time the country at large has lost one of the foremost of its 
leaders in thought and action, for while the affairs of the 
Company were naturally the late Lord Shaughnessy’s chief 
concern, coupled therewith was a staunch loyalty to the 
Dominion of Canada and to the British Empire, in the inter- 
ests of which he was ever ready to render any possible ser- 
vice, and in recognition of which service he was created a 
Knight in 1901, a Knight Commander of the Victorian Order 
in 1907, and raised to the Peerage in 1916. It is therefore 
resolved: 

“That the members of this Board deeply deplore the loss 








In common with the Atlantic fleet the operations of your | by death of their highly esteemed Chairman and colleague, 


Pacific steamers have suffered through excessive competi- 


the Rt. Hon. Lord Shaughnessy, K.C.V.O., and they desire 


tion, and unfortunately there has been but little change for | to convey to the family an expression of their deep sym- 
the better in the political and commercial conditions exist- | pathy and condolence.” 


ing in China. 


While the prospects of a considerable improvement in 


Your Directors appreciate that it is almost impossible to 
express in any adequate way the debt which they and the 
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shareholders of the Company owe to the late Chairman, 
whose great abilities and untiring energy were devoted for 
so many years to the Company and its interests. They feel, 
too, that in the sorrow consequent upon his death there is 
this measure of solace that up to the very day of his passing 
there had been no diminution of those high qualities of mind 
and heart through which he had been enabled to accomplish 
so much and which were most deeply appreciated not only by 
his associates on the Board but by all Canadians, 

16. As in former years, and with equal force, your Direc- 
tors desire to express their appreciation of the loyal and 
efficient services of the officers and men of the Company. 
During the last few and the less in the year 
just closed, the operations of railway companies throughout 
Canada have been conducted under conditions which were, 
to say the least, not normal, and during the last winter all 
companies were subjected to physical interruptions and ex- 
treme weather conditions which made the conduct of their 
operations difficult and at times hazardous. The work of 
the officers and the men which has contributed so largely 
to the gratifying results of the vear’s operations was in 
every respect consistent with the high reputation for effi- 
ciency and courtesy which they have earned. 

17. The undermentioned Directors will retire from office 
at the approaching annual meeting. They 
re-election: 

Sir Vincent Meredith, Bart., 
Sir Augustus M. Nanton, 
Mr. Grant Hall, 
Mr. W. N. Tilley, K.C. 

For the Directors, 


years, none 


are eligible for 


E. W. BEATTY, President. 


Montreal, March 10 1924. 


AUDITOR'S CERTIFICATE. 

We have examined the Books and Records of the Canadian Pacific Rail- 
way Co. for the year ending December 3lst 1923, and having compared 
the annexed Balance Sheet and Income Account therewith, we certify 
that, in our opinion, the Balance Sheet is properly drawn up so as to show 
the true financial position of the Company at that date, and that the rela- 
tive Income Account for the year is correct. 

PRICE, WATERHOUSE & CoO., 


Chartered Accountants (England) . 


Montreal, March Sth 1924. 
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GENERAL BALANCE SHEET DECEMBER 3lst 1923. 


ASSETS. 
Property Investment: 
Railway, Rolling Stock Equipment and Lake and River 
Steamers - - - 
Ocean and Coastal Steamships. 
Acquired Securities (Cost), 


$627 .754,957 50 
59,960,332 89 
130,343,286 78 
10,065 286 34 


Exhibit “A 
Exhibit **B’’ 


Investments and Available Resources: 
Deferred Payments on Lands and Town- 
sites __ “ 
Provincial and Municipal ‘Securities. : 
Miscellaneous Investments, Exhibit “‘C,”’ 


. 23,649,945 76 


$61 .865,083 18 
792,721 29 


Assets in Lands and Properties, Ex 


hibit ““D”’ 96 ,767 345 83 
—_————————- 183 075,096 06 
Working Assets: 
Material and Supplies on Hand_ 
Agents’ and Conductors’ 
Net Traffic Balances _ 
Imperial, Dominion 
Governments, 
portation, etc 
Miscellaneous Accounts Receivable 
Cash in Hand 


$29 463 631 93 
2,768 .793 07 
1.593.583 53 


3alances 


and United States 

Accounts due for Trans- 
1,219,634 79 
7,399,691 94 

. 27,303,369 25 

. 69,748, 704 51 


$1, ,080, 947, 664 08 


LIABILITIES. 
Capital Stock: 
Ordinary Stock 


$260 ,000 ,000 00 
Four Per Cent Preference Stock - - - ‘ 


93,335,254 45 
+8 





»335,254 45 


53 
Four Per Cent Consolidated Debenture Stock - 54,244,882 OS 


Mortgage Bonds: 
Algoma Branch Ist Mortgage 5 per cent 
Current: 
Audited Vouchers 
Pay Rolls 
Miscellaneous 


3,650,000 00 


Accounts Payable_ 





26,800,091 96 


683 ,830 87 
12,730,000 00 


Accrued: 

Rentals of Leased Lines and Coupons on Mortgage Bonds 

Equipment Obligations - : 

Reserves and Appropriations: 
Equipment Replacement- ; 
Steamshi Replacement _ -- 15,925,378 29 
Reserve Fund for C ontingencie s and for 

Contingent Taxes hare _ 33 ,048 ,957 19 


Premium on Ordinary Capital Stock Sold- -_- 

Net Proceeds Lands and Townsites 

Surplus Revenue from Operation _- 

Special Reserve to meet Taxes imposed we Demstaten Gov- 
ernment 

Surplus in other 


$6,421,218 53 


55,395,554 01 
45,000,000 00 
82,450,021 20 
131,393,041 78 


550,682 61 
eee 113 :714,305 12 


$i, 080,947 664 08 


Assets a 





J. LESLIE, Comptroller. 








THE BORDEN COMPANY 
AND ALL SUBSIDIARY COMPANIES 





FIFTH ANNUAL REPORT- 


—~FOR THE FISCAL YEAR ENDED DECEMBER 31 1923. 





—— 





DIRECTORS. 


Arthur W. Milburn 

George L. Nichols 

Albert T. Johnston Shepard Rareshide 

Albert G. Milbank Henry C. Sherman 
Robert Struthers, Jr. 


OFFICERS. 
Albert G. Milbank, Chairman Board of Directors 
Arthur W. Milburn, President 
Albert T. Johnston, Vice-President 
Shepard Rareshide, Vice-President and Treasurer 
Charles ©. Lobeck, Vice-President 
Wallace D. Strack, Vice-President 
William P. Marsh, Secretary and Assistant Treasurer 
George M. Waugh, Jr., Controller and Assistant Secretary 
Stephen J. DeBaun, Assistant Treasurer 
GENERAL OFFICES 
The Borden Company 
The Borden Company 
350 Madison Avenue, New York City 
180 St. Paul Street West, Montreal, Canada 
Borden’s Farm Products Company, Ine. 
110 Hudson Street, New York City 
120 Murray Street, Montreal, Canada 
Transfer Agent, Seaboard National Bank, 115 Broadway. 
New York City 
Registrar, Bankers 
York City 
Counsel, Masten & Nichols, 49 Wall Street, New York City 


CORPORATE ORGANIZATION AND SCOPE 


The business of your Company may be divided into two 
parts: 


(1) The manufacture and sale of milk products compris- 
ing: 


Union N. Bethell 
Lewis M. Borden 


Trust Company, 16 Wall Street, New 


Condensed Milk Condensed Coffee and Milk 
Evaporated Milk Condensed Cocoa and Milk 
Dried Milk Milk Chocolates 


Malted Milk Caramels 
(2) The purchase, preparation and distribution of fresh 
milk,cream and other dairy products by a system of wagon 
deliveries. 





The manufacturing operations are conducted by The Bor- 
den Company (which dates back to 1857 in the production 
of Eagle Brand Condensed Milk), and its following manu- 
facturing subsidiaries: 

Corporate Name— 

The Borden Sales Co., Inc 
Borden's Premium Co., Inc 
The Borden Company of California - - oe ee 

The Borden Company of 

The Borden Company, Lia. 

Borden Realty Corporation 

The fresh milk and dairy products distribution in the so- 
called Metropolitan District of New York City and adjacent 
territory, in Chicago, Ill., and its suburbs, and in Montreal. 
Canada, is conducted by subsidiaries as follows: 

Cor porate Name-- Percentage of Stock Owned. 
Borden’s Farm Products Co. 009 


Borden’s Farm Products Co. ‘of lilinois emskenssaae eka 100 
Borden’s Farm Products Co., Ltd. (Canada) 


COMMENT. 


While the financial statements appended correctly reflect 
tLe results of 1923 operations and the condition of the Com 
pany at the close of that year, your attention is directed, by 
vay of comment. to some of the more important features. 

Sales. 

Sales for the year were substantially larger than in 1922, 
both in volume and value. 

Net Income. 

Net Income derived was $5,023,297 40, being 5.019% on 
sales, and $2140 per share of Common Stock outstanding 
after charges of every nature and Preferred Dividends. 

Capital Erpenditures. 

During the year $97,700 of Mortgage installments were 
paid which, together with the net increased investment in 
Property, Plant and Equipment of $1,755,463 01, made a 
total expenditure for capital account of $1,853,163 01. 

Inventories. 

Inventories increased during the year, amounting on De- 
cember 31 1923 to $10,412,469 42, as compared with $7,787,- 
070 23 on December 31 1922. This increase is principally in 
Finished Goods and reflects the unusual production condi- 
tions of 1923 and the effect of those conditions on sales of 
the last quarter of that year. 


Percentage  # faoek Owned 
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Net Working Capital and Ratio of Current Assets. 

Net Working Capital amounted on December 31 1923 to 
$12,225,496 51, as compared with $10,697,440 99 as of Decem- 
ber 31 1922. 

Current Assets as of December 31 1923 amounted to $270 
for every $1 of Current Liabilities, which compares with a 
ratio of $2 53 for every $1 of Current Liabilities as of Decem- 
ber 31 1922 and a ratio of $186 as of December 31 1921. 

Indebtedness. 

There were no outstanding bank loans at the close of the 
year and no floating indebtedness of any form other than 
the normal amount of accounts payable and accrued of a 
current nature, 

Collections, Credits and Discounts. 

Collections were good, credit losses very small, and advan- 

tage was taken of all cash discounts. 
Stockholders. 

The stock records of the Company show a total of 1,541 
holders of Preferred Stock and 3,847 holders of Common 
Stock, or a grand total of 5,388 holding both classes, with an 
average holding of about 5316 shares. Employees hold an 
aggregate of 22,289 shares of the Company’s stock. 

Prospects. 

The volume of business since the beginning of the current 
year has been very satisfactory. with the result of a sub- 
stantial reduction of inventories, and all indications point 
at this time to a good business year. 

The Organization. 

It is a pleasure to report and acknowledge the continuance 
throughout the year of co-operation and loyalty of high de- 
gree on the part of our organization. 

Respectfully submitted, 


Atlanta Saint Louis 
Baltimore HASKINS & SELLS Salt Lake City 
Boston C artiied Public Accountants San Francisco 
Buffalo 37 West 39th Street Seattle 
Chicago New York Tulsa 
Cincinnati Watertown 
Cleveland Havana 
Dallas Kansas City Newark Philadelphia London 
Denver Los Angeles New Orleans Pittsburgh Paris 
Detroit Minneapolis New York Portland Shanghai___ 


THE BORDEN COMPANY AND ALL SUBSIDIARY COMPANIES, 
CERTIFICATE OF AUDIT. 

We have audited the books and accounts of The Borden 
Company and its Subsidiary Companies for the year ended 
December 31 1928. 

We have verified the accounts representing cash and se- 
curities either by examination of such assets or by obtain- 
ing certifications of depositaries. 

The charges to property accounts have been controlled by 
a conservative policy. Adequate reserves have been pro- 
vided for depreciation of property and for possible losses, 
and full provision has been made for all known liabilities. 

The inventories of finished goods and raw materials and 
supplies represent book balances as shown by the inventory 
records, which are adjusted from time to time to agree with 
physical inventories, and which were examined and appear 
to be correct, all inventory valuations being based upon cost 
or market, whichever was lower. 

We hereby certify that, in our opinion, the accompanying 
Consolidated General Balance Sheet and Statement of Con- 
solidated Income and Profit and Loss correctly exhibit, re- 
spectively, the financial condition of the Companies at De- 
cember 31 1923 and the results of their operations for the 
year ended that date. HASKINS & SELLS. 





ARTHUR W. MILBURN, President. 





New York, March 15 1924, 








THE BORDEN COMPANY AND ALL SUBSIDIARY COMPANIES. 


CONSOLIDATED GENERAL BALANCE SHEET DECEMBER 31 1923. 
ASSETS. 


Property, Plant and Equipment, including Madison Ave. Office manene- dian 


Less: Mortgages on Madison Ave. Office Building 


Current Assets: 
Cash ___. 
Receivables__ 
Marketable Securities _- 
Finished Goods_ __- sd 
Raw Materials, Supplies, &e 


Investment in Capital Stock of Other Companies- - -- 


$29 974,724 25 
1,685,000 00 





$28 289,724 25 


; j oie $3,614,223 61 
beaten 4,389,440 20 
1,001,310 12 
5,381,896 20 
5,030,573 22 
—_—————— 19 417 ,443 35 
6,523,443 97 











Deferred and Suspended Assets __ - sateen mente - etatan 145,583 01 

Trade Marks, Patents and Good Will . . ; _. 5,942,876 36 

Teta .......- vat in scig-sn th Sa 08 teenage ete iniecicl . _ .$60,319,070 94 
LIABILITIES. 

Mortgages _ _- : nite ee Ee eee ne $52,000 00 


Current Liabilities 
Notes Pasaiie— Bank Loans 
Accounts Payable 
Accrued Accounts, Taxes (estimated), &¢& 


Deferred and Suspended Liabilities 
Total Liabilities to Other than Stockholders 
Capital Stock—The Borden Company: 
Preferred 6% 
Common 


Reserves: 

Depreciation 

Insurance, Contingencies, &¢ 
Surplus - 


Total Capital Stock, Reserves and Surplus 
Total _- 


STATEMENT OF CONSOLIDATED INCOME AND PROFIT AND LOSS FOR THE YEAR ENDED DEC. 31 1923. 


Gross Sales __ ; 
Net Operating Profit: 


(Afte leducting all operating charges, including Depreciation, Insurance and sila rty Taxes) -- 
Other In »me—Interest Received, Net______..---------- . : 


Gross Income- 


Other Deductions—Income and Profits Taxes (estimated ) Pe Se Cee Mae 


Net Income 
Surplus, January 1 1923- 
ae 
Less: 
Dividends: 
Preferred 6° ___-. 


Total Dividends_____- a 


muspeue, pecembber S) 1006... .. 2c ccwcesese 


he tes ek wees amas 


Additional Depreciation and other Reserves______--_-- 
Loss on Property and Securities Sold______------------ 


None 
$5,156,269 71 
2 035,677 13 
——————— 7,191,946 84 

















ee Se ST Se Ns Se er 








- -__—6,720 11 
ss Baie , xe ‘ $7 250,666 95 
er a $7 ,500 ,000 OO 
21,368,100 00 
- $28 868,100 OO 
stan covening in $7, 744,697 62 
7,804,833 70 
-_— - 15,549,531 32 
‘8, 650,772 67 
__$ 53,068,403 99 
ia a a $60,319,070 94 
serene $10,245,160 31 
$5,372,876 44 


256 305 63 





$5,629,182 07 
605 ,884 67 





__________. "§5,023.297 40 
7'817 532 06 





.. $450,000 00 
_ 1,709,440 00 


a er aT Oe ee $2,159,440 00 
PO ee pe ee eee 1,917,510 49 
113,106 30 








____. $12,840,829 46 


4,190,056 79 





eh pee! sie pigia:d mdeah akan ow oe a dae een 
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To Lite 
Herewith is presented 
tions for the year 1923. 


Stockholders. 
report of the Company’s opera- 
\ comparative Balance Sheet and 
the Income and Surplus Accounts appear as appendices. 
Improvements and additions to the property during 1923 
increased its book value by $13,416,407, the largest amount 
ever added in any one year. Noteworthy improvements 
were made by the replacement of heavily loaded aerial 
with underground conduits and 
wire for iron 
the installation and extension of pneumatic tube systems 
for conveying messages between main and branch offices. 
The new buildings at Philadelphia and Harrisburg were 
completed and occupied. was purchased im 
Orleans and St. Louis for new main office buildings and 
construction begun at New Orleans. 


lines in congested centres 


cables; the substitution of copper 


Land New 
New central operating 
offices, equipped with modern apparatus, were established 
in Philadelphia, Albany and Indianapolis. A 
proof repair shop building, replacing 


modern fire- 
several inadequate 
structures, was constructed at Chattanooga, Tenn. 

The Inter-State Commerce Commission’s valuation of the 
Jompany’s land line system is still in progress. The con- 
troversy growing out of the Commission’s decisions in the 
valuations of the Texas Midland Railroad and the Kansas 
City Southern Railway, wherein property, admittedly owned 
by the Western Union, was partially inventoried to these 
railroads, has, on reconsideration by the full Commission, 
been decided in the Company’s favor. 

At the close of the year the Western Union System con- 
sisted of 214,318 miles of poles; 1,528,583 miles of wire, 
about equally distributed between iron and copper; 2,843 
miles of land line cables; 23,282 nautical miles of ocean 
cables; and 24,678 telegraph offices. 

Marketable securities, costing about $6,000,000, were 
sold to provide needed funds for extensions and additions 
to the property. The difference between the present 
market value and the cost of securities now held is small, 
and is amply covered by a reserve. 

The bank balances and cash on hand were audited and 
verified, and the Treasurer’s accounts examined and found 
in order. 

Incident to the purchase, in 1923, of real estate at New 
Orleans, a mortgage of $87,500, maturing in 1927, was 
assumed. Federal income taxes for the years 1917, 1918 
and 1919, in dispute for over two years, were finally settled 
in 1923. British taxes since 1914 are still in dispute, although 
substantial payments on account have been made. 

Important land line reconstruction projects, initiated in 
1923, are still in progress and the cost of the property dis- 
placed will be charged against the depreciation reserve 
during 1924. The reserve of $2,000,000, set aside in 1922 
for ocean cable development, was augmented in 1923 by 
an appropriation of like amount. 

The gross revenues for 1923 were exceeded only by those 
of 1920, a year of unprecedented general prosperity. 

The net operating return from land line operations was, 
for the year 1923, 6.7% of the book value of the land line 
property; the average for the past ten years was 5.9%. 

Transatlantic cable rates were reduced about 20% in 
April 1923, in spite of which, cable system revenues for 
1923 declined less than 10%, as compared with 1922. 

Taxes continue to grow and bear heavily on the Company. 
Were it not for the amount now set aside annually for 
taxes, net income would be abcut 35% greater. 

Western Union average wages are to-day higher than 
they were in 1920, although the cost of living has declined 
20%. Nearly 60% of the gross revenues of the Company 
are disbursed for employees’ wages and benefits. 

The Employees’ Income Participation Plan, inaugurated 
in 1920, and in effect during subsequent years, has paid 
about $6,700,000 to employees. 





wire; and | 





Expenditures for employees’ pensions, disability benefits 
and death benefits amounted to $1,388,600 during 1923, 
and since the inception of the Plan in 1913, have aggregated 
nearly $10,000,000. The cost of 
1923 was nearly $1,900,000. 
Saturday half holidays 


to the operating forces, 


vacations with pay in 
The practice of observing 
with pay was extended during 1923 
so far as consistent with the require- 
ments of the service. 

The representing the Company’s 
employees, i.e., Land Line System, Cable System in North 
America, and Cable System abroad, have diligently worked 


three Associations 


| for the common welfare of the employees and the Company. 


Negotiations between the employees’ representatives and 
your officers have been governed by a spirit of co-operation 
and goed will. 

Land line and cable messages were handled for the Gov- 
ernment by the Company in 1923 at $749,000 less than the 
cost of operation and $924,000 less than the corresponding 
would have yielded at commercial rates. This 
burden still bears heavily upon the Company’s earnings. 
Renewed efforts to obtain an increase in the Government 
rate were made in 1923, and the matter is now before the 
Postmaster-General. 


bu sine SS 


At the close of 1923, there were 26,276 shareholders, an 
increase of 457 over last year; of the total number, 24,654 
held 100 shares or less and of these 18,960 held 25 shares 
or less. 

All seven Western Union transatlantic cables have now 
been equipped with the recently developed apparatus for 
direct working between American and European termini. 
A two-conductor cable was laid between Valentia, Ireland, 
and Sennen Cove, near Penzance, England. The cable 
stations at Canso, N. 8., and Duxbury, Mass., were refitted 
and modernized. Twelve dwellings were erected at Canso, 
N.58., for the accommodation of employees. A new cable 
ship, ‘“Cyrus Field,” is being built by the Societe des Chantier 
et Ateliers de St. Nazaire (Penhoet), France, and will be in 
commission in the spring of 1924. 

The Development by the Western Electric Company of a 
new type of ocean cable, loaded with “‘permalloy,”’ has been 
mentioned in previous reports. Extensive tests on a trial 
length, laid in deep water, indicate the commercial value 
of this type of cable, and verify the estimated increase in 
speed over that of all other types of deep sea cable. Since 
the first transatlantic cable of 1858, all cables have been of 
practically the same type, differing only in size and weight. 
It is gratifying to record that your Company now initiates 
the first important change in cable laying in over fifty years. 

Under an arrangement with La Compagnia Italiana dei 
Cavi Telegrafici Sottomarini, the Western Union will lay a 
cable, of the new type referred to above, from New York 
City to Horta, in the Azores, and the Italian Company will 
provide a cable from the Azores to Spain and Italy, establish- 
ing for the first time direct cable connection between the 
United States and these two important countries, and 
thus affording a much needed direct route for traffie with 
Southern Europe and countries beyond. This cable will 
probably be ready for operation by the fall of 1924. 

Reference was made in last year’s report to the restrictions 
imposed upon the Company’s operations in France by 
Governmental regulations. In consideration of the preserva- 
tion of the rate differential in favor of the French Radio 
System, which operates under the auspices of the French 
Government, American cable companies were granted, in 
1923, facilities equivalent to those enjoyed by the Radio 
System. Following this an enlarged Western Union office 
was opened on the Boulevard des Italiens, Paris. 

In April last, the transatlantic radio rates were generally 
raised and the corresponding cable rates reduced, resulting 
in approximate equality. The elimination of the rate 
differential, on the basis of which,radio traffic had been 
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developed, resulted in immediate and sustained additions to 
Western Union cable business. The effect of wireless 
competition upon ocean cable traffic has been closely 
observed for several years. It is our experience that, 
where cables can be assured efficient land line connections, 








as for example, in Great Britain, France, Italy, Germany, 
the Netherlands, and Belgium, the cables will hold the 
business as against wireless competition. 
Respectfully submitted, 
NEWCOMB CARLTON, President. 








THE WESTERN UNION 


TELEGRAPH COMPANY 


COMPARATIVE BALANCE SHEET DECEMBER 31 1923 AND 1922. 





Property Account— 

Plant, Equipment and Real Estate, 
including properties controlled by 
stock ownership or held under per- 
Detual leases and merged in the 
Western Union System_____ 213,586,721 94 200,170,315 25 13,416 406 69 

Amount recoverable on the expiration 
of long term lease in respect of 
ebligations assumed thereunder 


ASSETS. Dec. 31 1923. Dec. 31 1922. Inc. or Dec. 
b) s ‘ 


1,180,000 00 1,180,000 00 





214,766 ,721 94 201, 350, 315 2 5 13, 416, 406 69 


Other Securtties Owned— 

Stocks of Telegraph, Cable and Other 
Allied Companies operated under 
term leases (not including securities 





held as Lessee) - . 5,845,471 09 5,882,338 33 *36 S67 24 

Stocks of Telegraph, Cable and Other 
Companies 5,969,429 46 5,969,399 46 30 00 
Ss 814,900 5. “ii, 851, 737 79 +36, 837 24 





Jt 247,745 69 


Inventories of Material and Supplies - 6,933,725 23 5,685,979 54 











Current Assets—- 

Accounts Receivable, including Man- 

agers’ and Superintendents’ balances, 

&c.(less Reserve for Doubtful Accts.) 15,040,005 90 14, 
Marketable Securities at Cost____ _ 11,913,348 88 17, 
Treasurer's balances, including Cash 

at Banks at New York and outside 


depositories and in transit - .-. 4,409,145 11 5,544,981 70 *1,135,836 59 


951,804 22 85,201 68 
896 479 96 *5,983,131 08 





31,362,499 89 38, 393, 265 88 *7.030,765 99 


Sinking and Insurante Funds (C ash ‘ 7 
and Securities) __ eee 697,754 24 609,541 87 88,212 37 


- 1,189,973 26 1,401,49925 *211,525 99 








Deferred Charges to Operations. 





,. ‘i .- 266,765,575 11 259, 292,339 58 7,473,235 53 





* Decrease. 








Dec. 31 1923. Dec. 31 1922. Ine. or Dec. 
LIABILITIES. $ bs ¥ 


Capital Stock Issued___99,817,100 00 
L€s8—Held in Treasury - 30,373 34 


Bs ah 99,786,726 66 99,786,726 66 -- 
Capital Stock of Subsidi- 
ary Cos. not owned by 
The Western Union 
Tel. Co. (par value): 
Companies controlled: 
By perpetualleases__ 1,341,875 00 
By stock ownership 429 +800 00 


paeentes —- 1,771,67500 1,771,726 00 *50 00 
Funded Debt 
Bonds of The W.U.T.Co. 
4%% Funding & Real 
Estate Mtge. 50-year 
Gold Bonds, 1950 .20 ,000 ,000 00 
Collateral 5% Trust 
Bonds, 1938$8,745,000 00 
Less—Held in 


Treasury _ 108,000 00 


_—_—_—_—— 8,637,000 00 
Fifteen-year 614% Gold 

ee 15,000,000 00 
Bonds of Sub. Cos. as- 

sumed or guaranteed 

by The Western Union 

Tel. Co $6 ,500 ,000 00 
Less—Held in 

Treasury__ 3,143,000 00 

———————. 3, 357,000 00 

Real Estate Mtge., 1927. 87,500 00 


—— 47,081,500 00 46,994,000 00 87,500 00 
148,639,901 66 148,552,451 66 87,450 00 











Total Capital Liabilities 





Current Liabilities— 
Audited Vouchers and Miscellaneous 
Accounts Payable____ 
Accrued Taxes (Estimated) - ; 
Interest and Guaranteed Dividends 
accrued on Bonde and Stocks. 
Unpaid Dividends (including Dividend 
of $1,745,705 50 payable January 
15 1924) - 1,764,199 46 1,763,859 91 339 55 
Employees’ Income Participation $41,455 78 1,777,12609 %935,670 31 


"24,041,467 06 26,045,369 42 *2,003,902 36 


Deferred Non-Interest Bearing Liabili- 
ties, in respect of proceeds of sales of 
securities and other properties held 
under leases for terms expiring in 
1981 and 2010 from companies in 
which The W. U. T. Co. has, for the 
most part, acontrolling interest, pay 
able only on the termination of 
>} Pear 12,987,941 42 12,987,929 42 12 00 


11,058,562 37 10,575,047 63 483 ,514 74 
9,745,588 15 11,297,674 49 *1,552,086 34 


631,661 30 631,661 30 











Reserves for— 


Depreciation of Land Lines 13,811,468 59 1 


‘ 1 2,104,323 43 
Maintenance of Cables 8,796 ,288 72 : 
1 


145 16 
,344 01 285 944 71 
00 1,716,784 06 
,290 ,146 28 *16,071 57 
693,674 35  *138,326 61 
650,741 68 476,853 40 


“29,2 ,281 558 90 24,852,051 48 4,429,507 42 


Development of Ocean Cables_- 
Employees’ Benefit Fund- 
Depreciation of Securities - 
Other Purposes_ 


1,274,074 71 
555,347 74 
ye ; ri 1 127,505 08 








Surplus (as per Annexed Account) “51,814, 1,706 0° 07 46,854,537 60 4,960,168 47 


Total 266,765,67 575 1 259 202,339 58 7,473.236 53 











INCOME AND SURPLUS ACCOUNTS- 





INCOME ACCOU NT. 
Gross Operating Revenues_________________ $111.732 560 28 
Deduct—Operating Expenses, including Repairs, Reserved for 
Depreciation, Rent for Lease of Plants, Taxes, Employees’ In 
come Participation, & ee eee 97 ,712,714 07 
"$14 ,020 846 21 
1,894,910 05 


$15,915,756 26 

__ 2,306,850 00 
$13,608,906 26 

2,000,000 00 


Add—Income from Dividends and Interest 


Deduct—Interest on Bonds of The Western Union Telegraph Co 


Deduct—Appropriation for Development of Ocean Cables 
Balance transferred to Surplus Account ___ 


-YEAR ENDED DECEMBER 31 1923. 








SURPLUS ACCOUNT. 
Surplus at December 31 1922-. 





a aka iene hr a et kee $46 854,537 60 
Add—Balance from Income Account for year ended 
December 31 1923 Le. _. $11,608 ,906 26 
Adjustments of Surplus (Net 334,059 71 

: sage Soca ———_——_————  1],942,965 97 


$58,797,503 57 
ath waseee 6,982,797 50 


Surplus at December 31 1923, as per Balance Sheet... .-------- _ 083 58 Bi4, 0706 ( 07 





Deduct—Dividends paid and declared 





CURRENT NOTICES. 


—Carden, Green & Co. in their weekly market review have prepared 
an analytical study of the two leading can companies, American Can and 
Continental Can, giving a statistical record of earnings, capital structure, 
book value of stocks, &c. 

—The Citizens Savings Bank of Pasadena, Calif.. has esiablished a 
bond department under the management of R. 8S. Hizginbotham, who has 
been in the bond business in Pasadena, operating under his own name 
for several years. 

—George C. Steele, for sixteen years Cashier of the Herkimer National 
Bank, Herkimer, N. Y., has resigned to act as representative of Frederick 
Peirce & Co. of New York and Philadelphia in the central New York district. 

—Mark C. Steinberg & Co., St. Louis, Mo., have prepared for distribu- 
tion a circular on the East St. Louis & Suburban Co., with particular refer- 
ence to the 5% Collateral Trust gold bonds due 1932. 

—The Seaboard National Bank has been appointed registrar of the 
Class B stock of the Yellow Cab Mfg. Co. and the no par value capital 
stock of the Chicago Yellow Cab Co., Inc. 

—Charles E. Doyle & Co., Bank of America Building, have issued an 
analysis of the Richmond Radiator Co., including a financial statement 
of the company as of Dec. 31 1923. > 

—Edward Lowber Stokes & Co., of Philadelphia and Boston, have 
opened an office at 7 Wall St., New York, under the management of 





William Cornell Fleming. 





—Joseph J. Bennis ‘and J. R. Essig, formerly with Riley, Brock & Co., 


Philadelphia, are now associated with the New York bond department of 
Frazier & Co. 





—The New York Trust Co. has been appointed depositary of Columbia 
Phonograph Co., Inc., capital stock under voting trust agreement dated 
Feb. 29 1924. 

—J. Edward Atkins, formerly of the firm of Colyer & Atkins, has become 
associated with Clokey & Miller as manager of their insurance stock de- 


partment. 


—The Empire Trust Co. has been appointed Transfer Agent for the 
Preferred and Common stock of Fred’k Southack & Alwyn Ball, Jr., Inc. 


—The Equitable Trust Co. of New York has been appointed registrar 
of the voting trust certificates of the American-Canadian Properties Corp. 

—Elwell, Bliss & Yarnall announce the removal of their offices to the 
sixteenth floor of the Liggett Building, 41 East 42d St., New York City. 

—Nehemiah Friedman & Co., Inc., have just issued their monthly 
quotation list of Joint Stock Land banks. Copies may be had on request. 

—Halle & Stieglitz, members of the New York Stock Exchange, announce 
the removal of their main office to 25 Broad St., New York. 

—An analysis of Safety Car Heating & Lighting Co. has been prepared 
in pamphlet form by Taeodore L. Bronson & Co., Inc. 


—Wade, Templeton & Co. have prepared for distribution a circular on 
the] New Dominion Copper Co. 





Sel et ar 
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kets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 


PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 


COMMERCIAL EPITOME 


{The introductory remarks formerly appearing here will now be 
found in an earlier part of the paper immediately following the 
editorial matter, in a, department headed ‘INDICATIONS OF 
BUSINESS ACTIVITY.” 


Friday Night, March 28 1924. 
COFFEE on the spot has been at times in rather better 
demand. Rio No. 7, 15% to 15%ce.; Santos No. 4, 19% to 
20c.; fair to good Cucuta, 214% to 22%c.; Medellin, 271% to 
28l44c. Futures advanced with London exchange of late 
l4d. higher and the dollar rate 50 reis lower. Term prices 
at Rio have been 225 reis lower latterly, while May has ad- 
vanced 100 reis. Some are more cautious on the short side, 
especially with discounts on the distant months so large. 
There has been considerable covering. It was stimulated 
partly by reports of a better demand at times for spot coffee. 
Some of the buying of futures here was attributed to Brazil. 
Some of the old bull party also appeared to be taking hold 
again early in the week. At that time contracts were in 
small supply. The bullish fundamentals of coffee are de- 
clared to be still operative. They have been there for three 
months; they have been the motor force; they have lifted the 
rice with resistless power. It is all comprehended in the 
Sosle principle of economics—supply and demand. Re- 
cently vague talk about Brazil's financial condition neutral- 
ized it for the time being. It is still a mystery what caused 
the fall in Brazilian exchange. Coffee for a time did not rise 
as exchange fell. That, of course, was an anomaly. One 
reason given for the fall in exchange was that it was connected 
with reported purchases of francs by the Brazilian Govern- 
ment; another was heavy selling of long March coffee for 
Brazilian interests. But coffee has risen this week. Con- 
sumers of the world are not believed to be well supplied. A 
lull in buying merely makes their position, it is urged, all the 
more precarious. Brazilian receipts are still restricted. 
Brazilian seaport stocks are still very small. Rio has only 
190,000 bags, strange as that sounds against no less than 
1,683,000 a year ago; Santos has 808,000 bags, against 
1,801,000 last year, a decrease of about a million bags there 
and 1,500,000 at Rio compared with a year ago. And 
No. 7 Rio coffee here is only 3 cents higher than at this time 
in 1923. To make matters worse, the quality of the seaport 
stocks is said to be seriously oper to question. A large per- 
centage is openly declared to be unsuitable for export. If 
people suggest a reaction after a recent great advance, the 
fact is cited that there was a reaction a short time ago of 
100 points, and even more than that at one period. Mean- 
while, the outlook for the Brazilian crop of 1924-25 is still 
said to be unpromising. Limiting the Brazilian port re- 
ceipts, too, has been found practicable despite the scepticism 
which greeted the project when it was first proposed. The 
discounts on distant months are considered illogical in the 
light of small receipts, smal! available supplies and the poor 
crop outlook. Another factor is the deficient supply of 
mild coffee. Of course it makes bad worse. Mild coffee 
is wanted. Securing it for prompt delivery is another mat- 
ter, though forward shipments have at times recently been 
offered at easier quotations. Larger receipts of mild would 
be natural with navigation in producing countries improved 
by seasonal rains. Bogota has peen quoted at 26 to 27c. 
That looks high by comparison with Santos at 18 to 20%c., 
and the Bogota premium may be reduced as mild receipts 
increase. But this is regarded as a side issue. The impor- 
tant thing is the smallness of coffee supplies in general, the 
so-called unwarrantable discount of some 2 to 2%ec. on the 
far-off months, and thw fact, as it is asserted, that consumers 
are but moderately if not meagerly supplied with reserve 
.upplies of coffee. To-day futures declined, especially on 
September. Foreign exchange was lower. Santos advanced 
125 reis on March, but other months were down 100 to 125 
reis. Rio was up 325 reis. Exchange on London was lower; 
now 6 15-32d.; the dollar rate was 120 reis higher at 8$520. 
For the week | pry show a net advance of 28 to 35 points. 
Prices closed as follows: 
Spot (unofficial) _ 85@ -| a ern 
May 13. b5@ 13°58 Sania the alaeaaaaccal — 
SUGAR.—Cuban raws have sold at 5c. for April shipment 
on a moderate scale. Some business has been done, it seems, 
at 4.85 to 4.86c. f.o.b. for April shipment. But in general 
bids were in the forepart of the week not much, if any, 
above 4%c. c. & f. and on Wednesday 25,000 bags of Cuba 
due next week sold at that price. Also a lot of 5,000 bags 
of Porto Rico afloat sold at 6.55c. delivered. London 
dropped 1s. on British refined, with raw quiet but steady. 
Peru was offered at 26s. 6d. The demand across the 
water for refined was said to be somewhat better. British 
cables said on the 25th inst. that Cuba was offered to the 
United Kingdom at 26s. 6d. ¢.if. April shipment, equal 
to about 4.80c. f.o.b. Java browns were offered May- 
June shipment at 25s. 3d. c.i.f. The cables suggested that 


it might be possible to sell Cubas at 26s. 6d. c.i.f. in a very 
limited way for very nearby sugars. A Cuba cable said 
early in the week: “Strike situation unchanged on Cuban 
Northern Ry. Santiago Branch of Cuba Ry. will go on 
strike Saturday night in sympathy with Santiago Street 
Ry. Employees of Cuban United Rys. will present demands 
for higher wages on April 1, probably leading to general 
railway strike. 

On Monday it was stated the Cuban strike situation had 
improved greatly. That on the Cuban Northern has been 
settled; also one of the harbor strikes. In other sections 
where trouble was brewing things lock better. Havana 
cabled March 24 that the strike of union employees of the 
Northern Railways of Cuba which had tied up the road for 
four days was settled, enabling the line fo resume. The 
terms of settlement were not made public. Receipts at 
U.S. Atlantic ports for the week were 122,127 tons, against 
63,491 last week, 113,886 last year and 120,659 two years 
ago; meltings were 78,000 tons, against 76,000 last week, 
82,000 last year and 88,000 two years ago; total stcck, 194,- 
701, against 150,574 last week, 209,355 last year and 222,431 
two years ago. Receipts at Cuban ports for the week ended 
March 24 were 191,253 tons, against 195,532 in the previous 
week, 203,791 in the same week last year and 183,044 two 
years ago; exports, 128,694 tons, against 136,815 in the pre- 
vious week, 141,845 in the same week last year and 112,911 
two years ago; stock, 614,920 tons, against 552,361 in the 
previous week, 599,669 in the same week last year and 
737,174 two years ago; centrals grinding numbered 176,the 
same as in the previous week. In the same week last year 
they were 177, and in 1922, 180. Of the exports U.S. At- 
lantic ports received 75,112 tons; New Orleans, 11,220; 
Savannah, 8,874; Galveston, 4,722; Canada, 4,914, and 
Europe, 23,852 tons. Havana cabled ‘‘Weather fine.” 

Futures advanced early in the week, but later on reacted. 
There was a good deal of switching from May to later 
months, from May to July, from May to December, the 
latter at 45 to 46 points. Daily sales have been stated at 
some 38,000 to 43,000 tons. To-day Cuban raws were 
quoted at 4% to 5c. bid and asked. with the tone somewhat 
better but with no large business. Everybody has his eye 
on the English market. Some 2,000 tons prompt shipment 
sold at 26s. 3d. or about 4.78c. f.o.b. Cuba. New York 
prices for export granulated have latterly been falling. 
Some 150 tons sold to-day, it is said, at 5.95c. prompt shi 
ment f.a.s., equal to about 8c. on the domestic basis. The 
wind up on Cuban raw sugar was considered to be very close 
to 5c. Futures were a shade higher, i.e., about four points. 
For the week there is a decline of three points on May and 
an advance of two points on September. 
Spe (unofficial)4 15-16c | July -- - -5.13@ 
May-____--_-5.04@ ___|September___5.10@ - 

LARD on the spot was quiet and lower; Prime Western, 
11.55e.; refined Continent, 11.90e.; South America, 12.25¢c.; 
Brazil, 13.25e. To-day there was a fair demand. Futures 
declined slightly. Business was light. ‘‘Wire’’ houses bought 
now and then, steadying prices. Liverpool early in the week 
was unchanged to 3d. higher. Last week New York exported 
24,000,000 Ibs. of lard. But hog receipts were heavy and 
packers sold a little for hedge account. On Tuesday hogs 
fell 10c. to 15e. The break in wheat tended to sober the 
provision markets. Fluctuaticns however were very narrow. 
There may yet be some buying for relief in Germany. Pro- 
fessionals covered on every little dip. To-day prices declined 
like pretty much everything else. For the week there is a net 
drop of 5 to 8 points. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
March delivery -_-_cts_10.87 10.90 10.90 10.82 


May delivery--.-------11.02 11.00 11.02 11.02 10.92 
July delivery 11.27 11.25 11.22 11.25 131.25 11.17 


PORK quiet; mess, $24 75 to $25 75; family, $27 to $28; 
short clears, $26 to $28. Beef dull; mess, $15 to $16; 
packet, $16 to $17; family, $19 to $21; extra India mess, 
$30 to $32 nom. No. 1 canned corned beef, $2 35; No. 2, 
$4; 6 lbs., $15; pickled tongues, $55 to $65 nom. per bbl. 
Cut meats have been steady; pickled hams, 10 to 24 lbs., 
1234 to 16c.; pickled bellies, 6 to 12 lbs., 10e. Butter, 
creamery, fresh, seconds to high scoring, 39 to 45M%e. 
Cheese, flats, 19 to 25ce. Eggs, fresh gathered, trade to 
extras, 22 to 27c. 

OILS.—Linseed continues quiet but prices do not show 
much change. Yet the belief is general that prices would be 
shaded on a firm bid for a fair sized quantity. The visible 
supply of flaxseed in the Argentine is reported very large. 
Receipts at New York from Buenos Aires have been quite 
large and stocks of oil are increasing. Spot, carloads, 90c.; 
tanks, 84c.; less than carloads, 92c.; less than five barrels, 
94c. Cocoanut oil, Ceylon, barrels, 95¢c. Corn, crude, 
tanks, mills, 834c.; edible, 100 barrels, 124%@i2%c. Olive, 
$1 30@$1 40. Cod, domestic, 61@63c.; Newfoundland, 


December _-_4.60@nom. 
! 
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63@65c. Lard, prime, 14c.; extrained, New York, 12\%c. 
Spirits of turpentine, $1 03@$1 04. Rosin, $5 75@ 7 50. 

Cottonseed oil sales to-day, including switches, 11,000. P. 
Crude, S.E., 825 bid. Prices closed as follows: 


Spot____._. 9.50@ 9.80|June_____. 9.85@10.00| September. 10.27 @10.28 
April _.__.. 9.50@ 9.80)/July—_-_-_--_- 10.10@10.11 | October___ 9.80@ 9.99 
May.._... 9.70@ 9.72 August. ..-10.15@10.23 | November_ 9.00@ 9.50 






Y 4EUM has been rather quiet with export business 
somewhat lighter. Export prices for gasoline were easier, 
but the domestic market was steady, with most of the big 
refiners quoting 1514ec. in tank ears delivered to the trade. 
However, some business is said to have been done at 1434c. 
in some directions. Kerosene has been dull and weaker. 
Bunker oil was steady at $1 60 per bbl. f.o.b. New York 
harbor refinery, but business is quiet. Gas oil early in the 
week was advanced ec. a gallon for 23-24 and 36-40 by the 
Tide Water Oil Co. to 5% to 6e., respectively. Lubricating 
oils have been quiet and slightly easier. Early in the week 
the Texas and Gulf Line companies met the advance made 
by the Humble Pipe Line Co. in Gulf Coast erudes. The 
new increase was 15c. a bbl. on grade A oil and 10e. on 
grade B. An interesting feature early in the week was the 
cut made in Smackover, Ark., crude oil of 10 to 15e. by the 
Texas Co. This was a surprise to the trade, as the Texas 
Co. is a comparatively small buyer of Smackover oil, and 
the general tendency of crude since the beginning of the 
year has been upward. 

Advices from Tulsa on March 24 stated that due to de- 
pressed marketing conditions in the Mississippi Valley 
recently Empire refiners reduced premium payments over 
the posted price in parts of Oklahoma. The new premiums 
are 10c., as against 25c. recently. Wilcox Oil & Gas Co.’s 
No. 1 Smullan in northwest section 2-13-16 made a showing 
of 3,000,000 gas and eight barrels of oil. This is a rank 
wildcat six miles from production. Lewis Oil Co.’s No. 1 
Crouch in southwest section 31-36-6 East Cowley County, 
Kan., a wildeat test, is making 40 barrels and 25,000,000 
gas. Boston wired March 24: ‘The jump of 32% from 17c. 
to 22'%ec. per gallon in the price of gasoline at retail and 
corresponding advances in the nominal tank wagon price 
during the month of January was the subject of investiga- 
tion to-day by the commission on the necessaries of life. 
Gasoline recently has been declared by the general court to 
be a necessity of life, enabling the commission to make the 
investigation. It developed on the testimony of the repre- 
sentatives of the larger companies that while the nominal 
tank-wagon price to retail filling stations is 20c., there are 
sales being made fairly generally at 1Sc. as a matter of whole- 
sale competition and so, according to witnesses, the retail 
station is receiving about double its fair margin of profit.” 
New York prices: Gasoline, cases, cargo lots, 28.40c.; 
U. S. Navy specifications, 14.25¢.; naphtha, cargo lots, 
l6c.; 63-66 deg., 18c.; 66-68 deg., 19.50¢.; kerosene in cargo 


lots, cases, 17.40c.; petroleum, refined, tank wagons to 
store, 15c.; motor gasoline, garages, steel barrels, 20c. 
Viklahoma Kansas and ‘1 exas— | Mid-Oontinent— 
Under 28 Magnolia-..._-_-_-- $1. ns 6 ceientedanewd $2.25 
ee tc eboelan eb saad 1.20 i oa oe 1.75 
Siena rae Pt SD BEET 6 én cuscesess 1 45 
RR Saree 1.75 Caddo— 
eee 2 ft eee 1 5 
ee BOWE. .onctoncacd 2.25 es an ies eee a 1.65 
Below 30 Humble__._.-._-- 1.25 38 & above. . ua 1.8: 
ES a 1.75 
a a ocr ws ay ie arch 2.00 
39 and above wees fF 
Pennsylvania._.. $4.00) Bradford --.-..._. $4.50! Bull-Bayou32-34 .¢$1.50 
eR 2.15! Ragland .. _- jo én, HC co i ec gy .O7 
Oabell ........... 2.20|Corsicana. light _. 2.00|Crichton--........ .65 
Somerset. light Set RAND. wc cccccccsces SD EEEReccessss 1S 
Wyoming._...--. 1.95) Indiana ........ Sa cctsdenexs 2.00 
Smackover, ?f deg | Princeton 2.07 |Calif.,35 & above. 1.40 
25 & 1.35. Canadian ....... 2.68|Gulf Coastal- ---. 1.80 





RUBBER advarced early in the week in sympathy with 
London. Spot smoked ribbed sheets was quoted at 223¢e., 
but buyers found it difficult to buy at that price. April was 
more freely offered at 2244c. The feature was the demand 
for March, supposedly to cover shorts. Another bullish 
feature was the decrease of 75€ tons in the London stock to 
54,530 tons, a shrinkage of over 2,000 in a month. It is 
now down to the lowest point seen for several years. Stocks 
in the Far East ere also reported to be small. Later on spot 
advanced to 22%e. for smoked ribbed sheets on a fairly 
good demand, steady cables and delayed shipments. Much 
of the rubber destined for American perts has been held up 
by storms, particularly in the Indian Ocean. Smcked ribbed 
sheets, spot, 22)<c.; April, 22¢.; May, 22 \4c.; June, 22%<e.; 
July-Sept., 23%4¢.; Oct.-Dec., 23\4c. First latex crepe, 
spot, 223¢c.; April, 22144c.; May, 22%c.; June, 22%%c.; 
July-Sept., 23¢.; Oct.-Dec., 23 4e. 

HIDES have been quiet here for most kinds. River Plate 
has been rather firmer. Early in the week 9,000 frigorifico 
steers sold to European and‘ United States tanners at 15% 
to 16c. c. & f. Later 4,000 Swift La Plata sold at $41 or 
1534 ec. & f. Wet salted here met with a somewhat better 
demand later in the week but were not at all active. Common 
dry hides attracted a little more attention but no large sales 
were reported. Orinoco are said to have sold at 16%c. or a 
rise of 4c. from the previous sale. At Chicago native bulls 
were in sharp demand in the big packer market with sales of 
January to March at 9c. Some report bids of 13c. for heavy 
native steers but still asking 14c. Renewed bids of 11%c. 
for Colorado steers were also made with 12c. asked for mod- 
erate quantities. Light native cows offered at 10c. with 
some bidding 934c. Independent packer hides were active 
with sales locally of all-weight native cows and steers at 





934c. with branded 2c. less for February-March. Other local 
small packers asked 4c. more. Skins quiet with packers 
asking 22c. for calfskins and 18c. on kip. Domestic tanners’ 
bid much less as first salted city calfskins last selling at 18c. 
and kipskins at 15c. Export business in country hides was 
fairly active with sales of both butt weights and stock 60 
lbs. at 834c. selected f. o. b. shipping points for practically 
free of grub merchandise. Domestic tanners asked 71% to 
734c. for partly grubby buff weights. Sales to local buyers 
of all weight hides averaging 46 lbs. at 84c. selected Chicago 
freight basis for 10% grubby stock. Poorer lots 7% to 8c. 
selected. Extreme weight country hides held in some cases 
at lle. on fancy lots but bids not over 10%c. and partly 
grubby stock 10c. with tanners bidding 9c. selected basis 
for quality merchandise. Later 4,000 La Blanca frigorifico 
steers sold at $41 7% or 15%4c. ec. & f. to Canada, 4,000 Smith- 
field steers at $14 50 or 1514c. c. & f. and 4,000 La Plata 
Swift steers at $41 50. Common dry hides here were rather 
more active later in the week and perhaps a bit steadier. A 
sale was reported of 1,600 Bucaramangas at 19!4c. Central 
Americans nominal at 16c. City packer dull. Buyers are 
bidding around 10%c. to Colorados and 11%c. for butt 
brands. Country hides are neglected. 

OCEAN FREIGHTS have been in fair demand and 
steady. Tankers and coal tonnage has been wanted. Grain 
tonnage was slow. Cotton people talk of big cotton ship- 
ments to be made and big engagements for Europe. Coal 
tonnage was insome demand. Later there was a fair demand 
for grain tonnage. Bremen advices on Monday to the 
International Marine Co. said: ‘The dock strike which had 
tied up shipping in Bremen and Hamburg for a week had 
been settled at the latter port. The longshoremen and 
cargo handlers, it was stated, would return to work on 
Tuesday last under a new working agreement.’’ 

CHARTERS included crude oil from California to north of Hatteras, 
S4c., three or four trips, May loadi:g; sugar from Cuba to United Kingdom- 
Continent, 23s. 6d., April; coal from Hampton Roads to Barbados, $1 90, 
March; coal from Virginia to Canadian port, $2, prompt; lumber from 
Grays Harbor to North Atlantic, $15, April; linseed from Rosario to New 
York, $5 75, May; zine ore from Port Pirie to Antwerp, 46s. 3d., April- 
May loading; grain from Montreal to west Italy, 19c., Mar. sugar from 
Cuba to United Kingdom-Continent, 23s. 6d., April; coal from Atlantic 
range to Venice. $4, April; coal 10% from Atlantic range to French Atlantic, 
#3. April; coal from Atlantic range to Rouen or Nantes, $3 25, Avril load- 
ing: light crude from Port Lobos to New England, 40s., prompt; crude, two 
trips from California to New York, 85c., May; grain from North Pacific to 
United Kingdom or Continent, 38s. 9d., with options April 15 cancelling; 

rain from Atlantic range to west Italy, basis 18%c., April; linseed from 

tosario to New York, $6 75, April 5 cancelling; coal from Atlantic range 
to Rio de Janeiro, $3 50, May loading; coal from Atlantic range to Genoa, 
$3 60, April 1-15 cancelling; 20,000 bags of sugar from Ceinfuegos to 
Savannah, lfc., prompt; sugar from Cuba to United Kingdom-Continent, 
24s., April; from North Pacific to United Kingdom-Continent, 38s. 9d., 
March: coal from Atlantic range to Rio de Janeiro, $4, April; petroleum, 
two trips from Tampico to Philadelphia, 40c., spot loading; fuel oil from 
Gulf to United Kingdom-Continent, 42s. 6d., March; one round trip in 
United States-South America trade, $105, April; coal from Hampton 
Roads to Havana, $1 60, April; sugar from Cuba to United Kingdom- 
Continent, 24s., April loading; sugar from Java to Mediterranean-United 
Kingdom-Continent, 33s. 6d., one port, 35s., two ports, May loading; 
clean oil from Batoum to Hamburg, 47s. 6d., a A from Gulf to French 
Atlantic, 50s., one port, 52s. 6d., two ports, May-June; lumber from 
British Columbia to United Kingdom, 70s., May; one round trip in United 
States-Canadian trade, $2 per month, April delivery; two round trips in 
United States-Canadian trade, $2 25, prompt delivery; coke from Grange 
mouth to Chile. 16s. 6d., March-April loading; coal from Baltimore to 
west Italy, $3 65, April; coal from Atlantic range to Rio de Janeiro, $4, 
spot loading; coal from U. 8. Atlantic to Genoa, $3 60, April: sugar from 


Cuba to New Orleans, 13c., prompt; lumber from British Columbia to 
north of Hatteras. 


COAL prices have been drifting downward with a burden- 
some supply at Hampton Roads. A new “low’’ has been 
reached on prices. New England demand lent no real aid, 
though it was somewhat larger. Western prices have been 
falling. 

Bituminous f.o.b. prices, piers: Pool No. 1, Navy standard $5 70 to 
$5 90: No. 71, Navy supplementary, $5 25 to $5 50; No. 9 Superior, low 
vol., $5 to $5 15; No. 10, high-grade low vol., $4 75 to $5; No. 11, ordinar 
low vol., $4 40 to $4 75; No. 15, high-grade medium vol., $4 40 to $4 65: 
No. 34, high vol., steam, $4 40 to $4 65; No. 61, low sulphur gas, $5 to 
$525. Southern coals, Hampton Roads, f.o.b. piers: Pool No. 1, Navy 
standard, $4 35 to $4 55; No. 2, high-grade, $4 20 to $4 35; No. 5, high 
vol. gas, $4 15 to $4 40: No. 6, high vol. steam, $4 25 to $4 50; No. 15, 
high vol. gas. $4 15 to $4 30; No. 16, high vol. steam, $4 25 to $4 50. 

TOBACCO.—The feature recently was the opening of the 
Amsterdam sale, which had been eagerly awaited. Ameri- 
can buyers took about 2,500 bales of Sumatra wrappers. 
To be sure that was some 1,500 less than a year ago. Whether 
that is significant or not, opinions may differ. It looks as 
though the decreased buying might be partly traceable to 
the fact that prices at the sale are reported to have been very 
high. The second sale was on the 21st inst., wher 3,700 
bales were sold. This was 1,900 less than at the same sale 
last year. Evidently buyers are a bit daunted by the high 
level of prices. And so far as trade in New York is concerned, 
it has recently been small. It may wake up when samples 
of the new-crop Sumatra are received. They are not ex- 

ted to arrive, however, for nearly or quite a month. 
feanwhile there is only a routine business here, with prices 
generally reported steady. 

COPPER.—Though there was some inquiry early in the 
week, actual business was very small owing to the unsettled 
condition of the London market, where prices declined 
sharply. The fall was attributed to the decline in tin 
abroad. Electrolytic here, 1334 to 13%%ce. There was a 
report on the 25th inst. that 3,000,000 pounds of copper were 
sold at 1334¢. This was not confirmed, however. Later 
prices fell to 131% to 135%c. Some small quantities were 
reported sold at 13c. delivered in Connecticut Valley. 
Copper shipments are said to be very heavy. 

TIN has been quiet and lower, both here and in London. 
Spot, 513%4ce. 

LEAD has been quiet and lower; spot New York, 8.90 to 
9c.; East St. Louis, 8.67% to 8.75e. 
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ZINC has declined in sympathy with a lower London mar- 
ket. Demand is small. Spot New York, 6.65 to 6.70c.- 
East St. Louis, 6.30 to 6.35c. 


STEEL production is proceeding:on a large scale among 
the leading mills, although there is some falling off in the 
automobile production. The output of rolling mill products 
is still of notable size. The chief demand comes from rail- 
road and structural concerns. Building, in other words, 
is still active and is absorbing a large tonnage in the aggre- 
gate. Some say steel business is rather better than it was 
recently, and that there is rather too much pessimism as 
contrasted with the actual situation in the trade. But 
new buying, as a rule, it must be confessed, is not active. 
The automobile output, moreover, has fallen off 15%. 
Pittsburgh reports rather better buying of semi-finished 
steel, however, for the second quarter. 


PIG IRON has been quiet and rather weak and it was 
rumored that four furnaces will go out of blast east of Pitts- 
burgh in the next few weeks, though these reports are not 
entirely confirmed. Consumers hold aloof hoping for lower 
prices. Some eall. Eastern Penn., $22 to $22 50, and 
Buffalo, $21 50 to $22. The outside prices are the more 
general. Buffalo, according to some, is $22 to $23. Bir- 
mingham reports a rather better inquiry for small lots. 
The nominal price for No. * foundry is $23, but it seems that 
sales have been made in some cases at $22 50. “It is an 
ill wind that blows nobody good.”’ Rece tly, prices of foreign 
iron have risen to a point that practically shut it out of 
American markets. The foreigr iron equivalent to domestic 
No. 2X, but high in phosphorous, has been offered, ti is 
said, at $73 50 seaboard, duty unpaid, i. e., at retail $°4 50 
to $25 seaboard. This is about $2 per ton higher than it was 
a few weeks ago. The rise in the French franc, of course, 
militates against imports of French iron. 

WOOL has been very quiet but steady. 
Less contracting in the West was reported. Prices are only 
steady, despite the recent rise abroad. Ohio and Penn- 
sylvania fine delaine unwashed, 57 to 58c.; XX, 52 to 54c.; 
4 blood, 56 to 57c.; 4% blood, 55 to 57¢.; 4% blood, 52 to 54e. 
Territory, clean basis, fine medium French combing, $1 35 
to $1 38; fine medium clothing, $1 28 to $1 30; % blood 
staples, $1 30 to $1 33; % blood, $1 12 to $1 14; 14 blood, 
94 to 98c. Texas, clean basis, fine 12 months, $1 34 to 
$1 38; 10 months, $1 25 to $1 28; 6 to 8 months, $1 06 to 
$110. In Boston prices were said early in the week to be 
rather steadier with sales somewhat larger. A little wool was 
bought in Arizona early in the week. It included some 
Phoenix wool of the fine and medium quality. There has 
been some buying in the Far Western States at unchanged 
prices. Some sals of Australian merinos took place at 
about $1 20 to $1 25, it was said in Boston, for good 64s to 
choice 64-70s combing wools. Fine and medium territory 
wools sold at $1 30, clean basis. Some Montevideo 58-60s 
combing at $1 25 clean basis in bond, and some 58s about 
$117. Fair weights of medium to low crossbreds were re- 
ported sold, especially 44s to 50s Australian and New Zea- 
lands, the higher quality said to have been nearly $1 clean 
basis, duty paid. Pulled and scoured wools have been in 
only moderate demand and it is said prices have changed 
little. Noils and wastes very firm. 

New England has recently been steadier, but only moder- 
ately active. Ohio and Pennsylvania fleeces delaine, un- 
washed nominally 56 to 57ce., %-blood combing, 56 to 57c.; 
34-blood combing, 56 to 57e.; 4%4-blood combing, 53 to 54e.; 
fine unwashed, 50 to 51e¢. Michigan and New York fleeces: 
Delaine unwashed, 54 to 55c.; fine unwashed, 48 to 49¢.; 
¥4-blood unwashed, 54 to 55e.; 3¢-blood unwashed, 55 to 
56¢e.; 14-blood unwashed, 53 to 54c. Wisconsin, Missouri 
and average New England %-hlood, 53 to 54e.: 3<-blood, 
54 to 55e.; 4-blood, 52 to 53e. Seoured basis: Texas, fine 
12 months, $1 30 to $1 35; fine 8 months, $1 15 to $1 20; 
California northern, $1 30 to $135; middle county, $1 15 
to $1 20; southern, $105 to $1 10; Oregon Eastern No. 1 
staple, $135 to $140; fine and fine medium combing, 
$1 30 to $1 35; Eastern clothing, $1 15 to $1 20; Valley No. 
1, $1 20 to $1 25. ‘Territory Montana, fine staple, choice, 
$1 40 to $1 42; 14-blood combing, $1 28 to $1 32: 34-blood 
combing, $110 to $115; \4-blood combing, 95 to 97e. 
Pulled delaine, $1 35 to $1 40; AA, $1 25 to $1 30; A supers, 
$115 te $120. Mohairs, best combing, 78 to 83c.; best 
carding, 70 to 75c. In London on March 21 9,699 bales. 
of which about 50% were New Zealand, sold. Prices about 
steady. With some advances the better grades of ercsshred 
in grease; also in Brisbane scoured merinos. Details: 

New South Wales, 2,507 bales; scoured merino, 30 to 60d.: crossbred, 
19 to 58d.; greasy merino, 14 to 42d.; crossbred, 101% to 304d. Queens- 
land, 1,325 bales: scoured merino, 45 to 6&8%d.; crossbred. 32 to 55d.: 
greasy merino, 16% to 33d. Victoria, 828 bales: scoured merino, 34 to 
61d.; crossbred, 2144 to 5ld.; greasy merino, 15% to 40d.; crossbred. 
124 to 294d. West Australia, 646 bales; scoured crossbred, 20 to 45d.: 
greasy merino, 14 to 35'%d.; crossbred, 11% to 24d. New Zealand. 


4,393 bales; scoured merino, 35 to 65d.; crossbred, 22 to 40d.; greasy 
merino, 15 to 28d.: crossbred, 12% to 264d. ; 

In London on March 24 10,062 bales sold, including as a leading feature 
3,000 bales of merino and crcesst red wools in the grease from Punta Arenas. 
Prices about steady. Bidding brisk for the better grades of greasy wools. 
The range of prices: New South Wales, 353 bales: scoured merino. 28 to 
58 4d.; crossbred, 13 to 32d.; greasy merino, 14 to 32d.: crossbred. 91!, 
to 24d. ueensland, 632 bales: scoured merino, 36% to 5614d.; cross- 
bred, 25 to_52d.; greasy merino, 16% to 37d.; crossbred, 1114 to 2814d. 
Victoria, 1,770 bales; scoured merino, 3014 to 5414d.; crossbred. 15 to 51d.: 
greasy merino, 13 to 36'4d.; crossbred, 10 to 29%d. South Australia. 
619 bales; scoured merino. 30 to 54d.; crossbred, 1014d. to 4414d.: greasy 
merino, 12}% to 284d.; crossbred. 9% to 26d. West Australia. 413 bales: 
scoured merino, 32 to 54d.: crossbred, 20 to 45d.; greasy merino, 11% to 
33d.; crossbred, 9 to 29'4d._ Tasmania, 216 bales; greasy merino, 25 to 
41d.; crossbred, 20 to 30d. Cape Colony, 331 bales: scoured merino. 35 to 


Millis hold aloof. 


. or higher. 





60 4¢d.; crossbred, 24 to 44d.: greasy merino, 12 to 27d.; crossbred, 7 to 
15d. New Zealand, 2,423 bales; scoured merino, 29% to 45d.; crossbred, 
19 to 40 4d.: greasy merino, 1214 to 364d.; crossbred, 9% to 30d. Punta 
Aremas 3,305 bales: greasy merino, 16)4d. to 33d.; greasy crossbred ,144 
to Zid. 

In London on March 25 prices were higher and demand good. Some 
Brisbane shipments of scoured merino brought 68d. per pound, while 
some few bales of the best-grade scoured merino from Melbourne sold 
at 66d. New Zealand offering heaviest. More than 5,000 bales sold. 
Details: New South Wales, 1,624 bales; scoured merino, 30 to 60% d.; 
crossbred, 2244 to 55d.; greasy merino, 12% to 37%d.; crossbred, 9% 
to 34d. Queensland, 1,320 bales: scoured merino, 45 to_68}¢d.; cross- 
bred, 32 to 54d.; greasy merino, 20 to 34'¢d.; crossbred, 15 to 30d._ Vie 
toria, 1.601 bales: scoured merino, 40 to 66d.; crossbred, 16% to 57 4d.; 
greasy merino, 1314 to 40d.: crossbred, 10% to 29%d. South Australia, 
357 bales: scoured merino, 26 to 53d.: crossbred, 19 to 47d.; greasy merino, 
12 to 33d.; crossbred, 91% to 29d. West Australia, 1,539 bales; scoured 
crossbred, 20% to 42\d.: greasy merino, 11% to 35d.; crossbreds, 9% 
to 28%d. Tasmania, 45 bales; greasy merino, 30 to 45d.; crossbred, 
20 to 39d. New Zealand, 5,117 bales; scoured merino, 29 to 53d.: cross 
bred, 19 to 4644d.: greasy merino, 1314 to 36d.: crossbred, 10 to 27 4d. 

In London on March 26 12,093 bales were sold. Prices generally steady 
Queensland scoured merino sold best quality at a new high of 
69d. River Plate slipes were included in offerings. Details: New South 
Wales, 3,173 bales: scoured merino, 30 to 63d.; crossbred, 20% to 57 4d.; 
greasy merino, 14 to 39'<d.: crossbred, 10 to 30%d. Queensland, 839 
bales; scoured merino, 45 to 69d.; crossbred. 34 to 63'4d.; greasy merino, 
16% to 37d.; crossbred, 14 to 30d. Victoria, 1,533 bales; scoured 
merino, 29 to 60d.: crossbred, 17 to 40d.: greasy merino, 15% to 40d.; 
crossbred, 1014 to 31d. South Australia, 198 bales: greasy merino, 14% 
to 29'4d.: crossbred, 12 to 24'%d. West Australia, 607 bales: greasy 
merino, 15!4 to 34'4d.: crossbred, 13 to 274d. Tasmania, 136 bales; 
greasy merino, 1f'4 to 45d.: greasy crossbred, 14 to 29d. New Zealand, 
1.865 bales: scoured merino, 29 to 56d.; crossbred, 17% to 39d.; greasy 
merino, 13% to 364d.; crossbred, 11 to 32d. Cape Colony, 1,047 bales; 
scoured merino, 37 to 457d.: crossbred, 30 to 46d.: greasy merino, 14 to 
314d. River Plate, 445 bales: greasy crossbred, 15to22d. Punta Arenas, 
60 bales; greasy merino, 19 to 34d.; crossbred, 15 to 27d. 

In London on March 27 11.726 bales were sold. Falkland Islands cross 
bred woo! in the grease sold high, i. e., some lots at 31'4d. Select shipment 
of scoured merino from Queensland sold at a new high of 69d. Prices 
generally steady. Details: New South Wales, 490 bales; scoured merino, 
32 to 50'4d.; crossbred, 20 to 48d.; greasy merino, 12% to 37d.; crossbred, 
9% to 26d. Queensland, 365 bales: scoured merino, 46 to 691<d.; scoured 
crossbred, 34 to 59!4d.; greasy merino, 18 to 34d.; crossbred, 15 to 27d. 
Victoria, 1,068 bales: scoured crossbred, 25 to 50'%d.: greasy merino, 14 to 
39d.; crossbred, 10% to 24'%d. South Australia, 11 bales; scoured merino, 
35 to 53d. West Australia, 1.183 bales: scoured merino, 30 to 56'd.; 
crossbred, 25 to 53'4d.: greasy merino, 12% to 38d.; crossbred, 10% to 
28!sd. New Zealand, 4,448 bales: scoured merino, 32 to 59d.; crossbred, 
20 to 44d.: greasy merino, 14 to 36%d.: crossbred, 11 to 254d. Cape 
Colony, $75 bales: scoured merino, 37 to 63d.: crossbred, 20 to 51d.: greasy 
merino, 15 to 2&%d.: crossbred, 101% to 22d. River Plate, 15 bales; 
greasy crossbred, 13 to 22d. Punta Arenas. 2.642 bales: scoured cross 
bred. 36% to 44'4d.: greasy merino, 18 to 344d.; crossbred, 15 to 29d. 
Falkland Islands, 634 bales: scoured crossbred, 26 to 28%d.; greasy cross 
bred, 15% to 31 4d. 

Adelaide renorts stated March 21 
on that day, 20,200 bales were sold. 
Yorkshire was the largest buyer. 
also good pieces and bellies. 


that of 21,000 bales wool offered 

Selection good. Demand brisk. 
Super and good wools were firm, as 
Inferior and faulty fleeces were irregular. 
Crossbred advanced 5 to 15%. The highest price was 38d. for Pewsey 
Vale. Numerous lines sold from 36d. to 37d. At Auckland March 21 
1,000 bales were offered. of which 90% sold. Compared to the last sales, 
crossbreds advanced 1d to 314d.; lambs and fine wools firm. At Auckland 
on March 22 3,800 bales of wool were offered, of which 3,450 bales were 
sold. Demand brisk. Prices unchanged a scompared with the Wanganui 
sale of the 30th. At Brisbane on March 25 at the sale average descriptions 
were firm. But inferier were irregular, generally about 5% lower. At 
Christchurch March 25 1,800 bales were offered and 1,770 bales sold. 
Demand good. Prices ruled about unchanged as compared with the 
last Auckland sales. At Brisbane on the 27th at the last sale of the season, 
prices were firm. Javan and Germany were the chief buyers at the close. 
England bought moderatély. At Sydney there will be a sale of three 
days commencing Monday, when 19,000 bales will be offered. 


COTTON 
Friday Night, March 28 1924. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
49,733 bales, against 56,871 bales last week and 43,809 bales 
the previous week, making the total receipts since Aug. 1 
1923 5,909,342 bales, against 5,198,931 bales for the same 
period of 1922-23, showing an increase since Aug. 1 1923 of 
710,411 bales. 





| 
Sat. | Fri. | Total. 


Receipts at— 
Galveston --- 
Houston__ 
New Orleans | 
Mobile 248) 
Jacksonville | 
Savannah 553 
Charleston. .029) 
Wilmington. 22) 
Norfolk - 946 
ae 65) 
Baltimore _ 
Philadelphia - 


Mon. | Tues. Wed. 


938] 2, 2,223) 16,398 

cn Te 3, 3,579| 6,979 

1.165} 3,310) 1,525) 13,619 
4 he 541) : 
’ 94) 

382 9! 428) 

462 10) 255) 

51| 

831 

704) 

maine: 


878) 


| 2,585) 
hs 
887) 


1,007| 7,275 


2,255) 


6.335’ 5.140! 11 5.713 11,521! 9,146! 49,733 

The following table shows the week’s total receipts, the 
total since Aug. 1 1923 and stocks to-night, compared with 
last year. 





| 
| | 
-| --- | 
| 
! 


Totals this week _ 





1923-24. 
This \Since Aug 
Week. | 1 1923. 1922. 
Galveston. _.____| 16,398|2,686.562, 9.995|2.209,355| 178,709] 173,682 
exas City._.._-|----.-| 18.606 42| 69.568) 41| 
Houston _ 6,979) 991,557, 673,098) 


Port Arthur, &c__| __ 
ort Arthu c 13,619|1,090, 226,059) 130,943 


New Orleans_--_ 
Gulfport _ _ _ - ‘oe 7 ene 
shokme. a | 793) ae Ho 8,57 5 
,ensacola _ ae a /80} ------| 
Jacksonville 94) 9,105 2,533 
Savannah __- | 3,048) 72,983} 41,445 
Brunswick. _ Sse 762) . 37) 
Charleston _ _ 2.581) oaverey 
13,587) 
70,653) 


1922-23. 
Sin This 
Week. 





Stock. 
Receipts to 
Mar. 28. 





Since Aug 
1 | 1924. 


1923. 
. ash 
170,000 

” 6,683 


6,967 
61,534 
152 


44,467 


31,855 
74,279 


$; 26,922 

a 50,186, 

11.2: 

3.87: 
337, 
168.7: 
13.152 
75.55 





Georgetown _ - snc! 
Wilmington _ , 383 
Norfolk y 
N'port News, &c 
New York. ae 


256,142 


5,794 
49.766 
325) 
‘871 


Boston. __- 
Baltimore _____-_ 
Philadelphia _ _ _ 


Totals _ _ - 


629.390! 647.065 


62 ,.634'5.198 931 
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In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





Receipts at— | 1924. g 1923. | 1922. | 














1921. | 1920. 1919. 
—_— — per | 

Galveston... 163 8) 9.995) 37.775) 39.321) 30.961) 26.809 
Houston, &c_| 6.979 985} °1.050| 21°661| | 4'719) 406 
New Orieans.| 13.619| 26,923 17.233} 14,185] 32.211) 24.407 
Mobile_____- 793 820] 2.548) 1140) 21382) 1.704 
Savannah____| 3,048} 15,274, 15.180) 8.183) 25.034) 15.505 
Brunswick _.-|  _____- 56| 1.000} 1.000} ~~ 1.000 500 
Charleston__-| —~ 2,639 2.979 5.618 1/164] 2.787 525 
Wilmington - 281 225 2 006 1.574) 2,034) 1,680 
Norfolk... ___ 4,467| 2,102) 5.975 1.156 1,051 1029 
N’port N., &c. 4 : _ | SS 
All others. 1,509) 3,276) 2,497) 1,546) 4,774] 460 
Total this wk.| 49.733] _ 62,634| 90.932} 92 968) 109,953 78,025 
Since Aug. 1__|5,909.342'5.198.931(4,601.98214,808.445'5.934.180 1.145.689 





The exports for the week ending this evening reach a total 


of 60,620 bales, of which 8,547 were to Great Britain, 
6,459 to France and 45,614 to other destinations. B low 


are the exports for the week and since Aug. 1 1923. 





Week ending Mar. 2 
{ Exvorted to 
Exports — —— 


8 1924. From Aug. 1 1923 to Mar, 28 1924. 


Erported to— 
Srom- Grest Great 
Britaix. France. Other. Total. Britain. | France. Other. Total. 

Galveston 3,070 16,588 19.658 496,092) 278,736 1.061,771.1,836,599 
Houston 6.979 6,979 338.894 172,881 475'84 8 987,623 
Texas City 1,754 1,754 
New Orleans 3,315 14,552 17,867 227,216 50.994 323.376 601,586 
Mobile 936 936 11,580 1,050 3,700 16,350 
Jacksonville | 1,519 400 1,919 
Pensacola 9,830 290 “00 10,920 
Savannah 213 213 91,465 12,079 117,251; 220,795 
Brunswick .| 50 50 
Charleston | 2,831 2,831 72,092 58,584 130,676 
Wilmington } 8,300 9,600 52.750 70,650 
Norfolk 1,000 1,000 2,000 90,286 2,415 74.489 167,190 
New York.-| 2,624 3,389 2,464 8,477 105,086 61,659, 160,846 327,591 
Boston j 18) 18 1,490 5,011 6,501 
Baltimore | 106 1,563 1,669 
Philadelphia | 1,183 50 1,154 2,387 
Los Angeles 441 1,200 1,641 15,513 660 7.736 23,849 
San Fran | 77,506 77,506 
San Diego | 1,231 ie 1,231 
Seattle _ om a 47,134 47,134 

Total 8,547, 6,459 45,614 60,6201 473,687 591,917 2,468,356 4,533,960 
Tot. 1922-23, 1,546) 1,525) 35,822 38,8931,213,068) 528,167/2,110,8253,852,060 
Tot. 1921-22 7,393 35: 983 52,7291 ,075.697 531,434 2, 542,937 4,150,068 





"NOTE. —Exrports to Canada.—It has never been our practice to include in the 
above table exports of cotton to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs districts on 
the Canadian border are always very slow in coming to hand. In view, however, 
of the numerous inquiries we are receiving regarding the matter, we will say that for 
the month of February the exports to the Dominion the present season have been 
12,600 bales. In the corresponding month of the preceding season the exports were 
21,287 bales. 

For the seven months ending Feb. 29 1924 there were 106,992 bales exports, as 
against 131,941 bales for the corresponding seven months in 1922-23. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 





Not Cleared for— 


On Shipboard, 











| 
| 
Great | Ger ~ Other | Coast- | Learing 
Mar. 28 at— 'Britain. France.| many. |C ont’ nt.| wise. Total. | Stock. 
Bie cman 
Galveston_ - -- - 4,600) et 700 5 .000) 10, 434 BE 500 29 234) 149,475 
New Orleans 2,6 AS, 4,596) 7,420) 9,900 3¢ 18 | 24,957) ty 986 
Savannah __ Ree: sal 500 200| 700) 40,745 
Charleston - _- -| py (pei Sa met ; 25 473 
—— ft haat 1,967} 300) 2.388] "6,187 
Norfolk. --- ---| | | | | 70,653 
Other ports *__| 2,000 2,000 1,000; 1,000) 100} 6,100) 167 492 
; : : | boa 
Total 1924__| 9,364! 12,29€| 13,920) 23,301 4,498) 63,378) 566,01 1 
Total 1923- 7,831) 11,341) 10,288) 27,097) 11 .300! 67,857) 579,208 
Total 1922 50,980 16,533) 34,944) 38,907 3.96011 15.324 916,825 





* Estimated. 

Speculation in cotton for future delivery has at times 
been active at lower prices under the stress of extreme dul- 
ness of cotton goods and very heavy selling, largely, it is 
assumed, for short account. Much of it has been done by 
Wall Street, uptown, the West and Florida. Some South- 
western selling was also reported. New Orleans selling at 
times has been a noticeable factor. Liverpool from time to 
time has sold the new crop. Mills, it is supposed, sold 
against goods supplies. In general cotton seems to be al- 
most friendless. The great decline recently has discouraged 
the bulls and heartened their opponents. The man in the 
street has not been trading in cotton. He is apt to take the 
bull side or let the market alone. He has been letting it 
alone. The only buying much of the time has been to cover 
shorts. On some days, to be sure, there has been a certain 
amount of trade buying; there has been enough now and 
then to excite some comment. But for the most part buying 
has been by those who have been taking profits on the short 
side. On Thursday Liverpool bought May to some extent 
and buying by the trade was again noticeable. But power- 
ful blows from bear operators were too much for the market 
in the end and it fell some 60 to 75 points from the early high 
of that day. Stocks were quiet and more or less weak and 
irregular. That of itself had more or less effect on cotton. 
Another thing has excited comment. That is, commodity 
markets as a whole have been going against the bull specu- 
lator for some little time. Not only has cotton fallen to a 
new “low” on this drop, but so has wheat. The fluctuations 
in coffee and sugar, too, more particularly coffee, have been 
sharp. The markets have had a certain inter-action on each 
other. The decline in wheat on a given day would be accom- 
panied by heavy selling of cotton by Chicago operators. A 
decline in wheat would be attributed in part to a bad break 
in cotton. And soon. Of course, too, a good deal has been 


| Poincare’s 





| sales there were only 6,000 bales. 











made of the unsettled labor situation in Great Britain. It 
was said that some 300,000 shipbuilding workers would be 
locked out by their employers. A threatened strike of elec- 
tricians on the underground railroads of London menaced 
that city with a transportation chaos. And there was the 
fear of a big British coal strike. London was evidently dis- 
turbed. Liverpool accounted for its weakness partly by the 
fear of labor troubles. And the temporary downfall of the 
French Ministry had a certain effect, even if some regarded 
it as the precursor, perhaps, of a more speedy unraveling 
of the reparations tangle. Francs advanced despite M. 
s resignation. But that was stressed by some as an 
evidence of political unrest in Europe coinciding, at least, 
with labor disturbance in England. Latterly the spot busi- 
ness in Liverpool has fallen off. On Thursday the spot 
The tone of cotton futures 
there was disturbed. Manchester, it is true, reported that 
yarns were firmer and cloths in good demand. But a good 
demand is not always synonymous with a good business in 
Manchester. Bids are often unsatisfactory. At any rate, 
nobody emphasized this particular bit of news. And on this 
side of the water Worth Street has been distinctly pessi- 
mistic. Merchants there say that sharp curtailment, and 
at once, of output at the mills is absolutely indispensable to 
anything like a rectifying of the present unhappy state of 
things in the cotton goods industry of this country. Mean- 
while new curtailment on a certain scale is actually in prog- 
ress. That is to say, a further shortening of output is re- 
ported in Fall River, Lowell and some other points in New 
England, including Saco, Me. Until the spinner can sell his 
goods, the contention is that it is idle to expect any marked 
or lasting advance in the raw material, no matter how 
strong the statistical position may be. 

Yet cotton at times showed a better tone. 
chants abroad, it is said, have latterly taken 50,000 to 70.000 
bales—if not more. That would mean buying of a solid 
character. Liverpool at first, it is true, weakened on Pre- 
mier Poincare’s resignation. But New York, if anything, 
was hopeful. Tor instance, the Cabinet crisis in France 
might mean new hope for an early settlement of the repara- 
tions question. Germany textile reports, by the way, have 
recently been more favorable. If Germany, France and 
Italy have latterly been large buyers of New York’s cotton, 

50,000 to 70,000 bales, as the evidence seems to show 
they have been, it may be the signal for better things in 
the American cotton trade. At any rate, what with reported 
large buying of the actual cotton conjoined with a rather 
threatening map and certainly a none too encouraging 
weekly weather report, cotton at one time rallied. 

It has now come to this: that the technical position is 
considered the strongest feature right in front of the mar- 


Mills and mer- 


ket. The statistics are in the background for the time be- 
ing. Some shrewd members of the trade think the short 


side is being overdone. Sooner or later they believe there 
will be a day of reckoning. They think that short selling 
shows some signs of running quite as wild as long buying 
did some months ago. They think that the decline, now 
1,125 points since Noy. 30 1923, is swinging to the opposite 
extreme. In this belief some are holding aloof awaiting de- 
velopments. They refuse to touch the short side. They 
revert in some cases to reports of late of sales, or at any 
‘ate shipments, to Europe of some 75,000 bales. Some, it is 
true, scout the reports. They intimate that some of this 
cotton, at least, is being sent on consignment. But others 
believe that “where there is so much smoke there must be 
some fire.’ After some days of good weather, moreover, 
the forecast of late has pointed to rather unsettled condi- 
tions in the Southwest. ‘The weekly Government report 
was not favorable. It showed a noteworthy delay, namely 
some two or three weeks east of the Mississippi, in the prep- 
arations for the crop. That there is a delay in the South- 
west is well known. Of late little or no farm work has been 
possible in Oklahoma and spring work is much behindhand. 
Texas’s work is well in arrears, although it is a fact that 
the soil in that State is in fair condition. 

To-day prices advanced owing to better cables, a fear of 
‘ain over Sunday in the Southwest, and finally, and more 
than all, because of the strength of the May delivery. That 
was pushed up to a premium of 85 points over July, as 
against 56 a week ago and 50 at one time. May improved 
on the reports that some 40,000 to 50,000 bales, if not more 
are going out in April from the New York stock to Europe. 
The stock here is believed to be of good quality and rela- 
tively cheap. Also, the spinners’ takings for the week 
showed some increase, though they were well below those of 
a year ago. Spot markets were higher. A temporary reac- 
tion in sympathy with a decline in stocks and grain and 
also because of Wall Street and uptown selling was fol- 
lowed by another rally. But closing prices, however, show 
a decline for the week of 90 to 165 points, the latter on May. 
Spot cotton closed at 27.40c., a decline of 150 points for the 
week. 


The following averages of the differences between grades, 
as figures from the Mar. 27 quotations of the ‘en markets, 
designated by the Secretary of Agriculture, are the differences 
from middling established for deliveries in the New York 
market on April 3 1924. 
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+... aeenegegumenne 1.81 on| *Middling *‘yellow”’ stained -..-.-. 2.68 off 
Strict good middling.......-..-- 1.48 on | *Good middling “blue” stained ..1.25 off 


CO  eseenecsecacos 1.16 on! 


EES .70 on 
Strict low middling........-.-.-.-- .93 off 
oo f 2 Ses 2.13 off 
*Strict geod ordinary 3.45 

. ¢ eee 4.70 off 
Strict good mid. “‘yellow”’ tinged. .19 on 
Good middling “yellow” tinged... .24 off 
Strict middling ‘“‘yellow”’ tinged.. .74 off 
*Middling “yellow” tinged... ...1.70 off 
*Strict low mid. ‘yellow’ tinged .2.87 off 
*Low middling “‘yellow”’ tinged . .4.07 off 
Good middling ‘‘yellow”’ stained 1.38 off 
*Strict mid. “yellow” stained _-_-.1.98 off) 


*Strict middling “‘blue”’ stained _.1.74 off 


| *Middling ‘‘blue”’ stained -- --.-- 2.61 off 


Good middling spotted_......-.. , 
Strict middling spotted ......... : 


Middling spotted............-- 88 off 


| *Strict low middling spotted ____- 1.94 off 


*Low middling spotted__....-.-- 3.15 off 
Good mid. light yellow stained... .84 off 
*Strict mid. light yellow stained 1.43 off 
*Middling yellow stained..-.-.---. 2.15 off 
Good middling “‘gray’’.......-.. . 33 off 
*Strict middling “‘‘gray’’....-.-.-- 84 off 


‘TR “SN acccraccensien 1.46 off 


* These grades are not deliverable. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

March 22 to March 28— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland 28.85 27.35 27.35 27.05 26.80 27.40 

NEW YORK QUOTATIONS FOR 32 YEARS. 

The quotations for middling upland at New York on 
Mar 28 for each of the past 32 years have been as follows: 
1924 - 27.40.) 1916 - >. 1908 - 10.40¢. | 1900 9.88c. 
1923 .11915 - 5c. | 1907 --..-10.95c. | 1899 . 6.31c. 
1922 - >. 11906 - >. | 1898 6.12c. 
1921 2.70c.| 1905 - . | 1897 - Lane. 
1920) - 5e.|1904 . 11896 _--__ 7.88¢. 
1919 35¢. | 1903 1895 _-.__ 6.31e. 
1918 . 11902 - . | 1894 - 7 .56C. 
1917 . 11909 - .|1901 ~ $.19¢. | 1893 - 8.62c. 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 


SALES. 


Spot 
Market 
Closed. 


Futures 
Market 
Closed. 


Spot. |Contr’t., Total. 
uiet, 5 pts. dec. __|Steady (poe scams” 
Monday --- eg 150 pts. dec- -|Weak | 10,800} 
Tuesday .._|Quiet, unchanged -__|Very steady susese) San 
Wednesday _| Quiet, 30 pts. dec___|Easy --------- ie 100 
Thursday --|Quiet, 25 pts. dec_ __|Steady 500) 
Friday _---.-|Steady, 60 pts. a as 

Total 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 

Mar. 28— 1924. 1923. 
Stock at Liverpooi _.bales. 671,000 808,000 


Stock at London_ re 1,000 5,000 
Stock at Manchester - 116,000 68,000 
881,000 
69,000 
125,000 
11,000 
103 ,000 
8,000 
,000 3,000 
12,000 15,000 
- 450,000 334,000 


1,238,000 1,215,000 
222,000 161,000 
243,000 174,000 

49 ,000 95,000 

. 201 ,000 261,000 
mays 921,000 907 ,OO0O 

629 ,390 647 ,065 

623,832 742,998 


Saturday - -- 











10,800 
4,800 
100 
500 





1922. 1921. 
917,000 1,006,000 
cia 1,000 2,000 
65,000 : 
Total Great Britain 
Stock at Hamburg --- 
Stock at Bremen 
Stock at Havre - - - - - 
Stock at Rotterdam 
Stock at Barcelona -. 
Stock at Genoa aa * 
Stock at Antwerp 1 
Stock at Ghent -- = 


983 ,000 
46,000 
272,000 
127 ,000 
7,000 
147 ,000 
20,000 


16,000 
635,000 


39,000 
27 000 


582,000 
1,618,000 1,692,000 
96 ,000 41,000 
257,000 220,747 
83,000 73,000 
303 ,000 245,900 
1,129,000 1,280,000 
1,062,149 1,389,552 
1,203,182 1,663,794 
5,201 1,515 
Total visible supply - - - - ._..4,127,222 4,203,063 5,756,532 6,606,608 
Of the above, totals of American and other descriptions are as follows: 
American— 
Liverpool stock 
Manchester stock 
Continental stock - - - a i ete it 
American afloat for Europe 
cP eee Ee aa 
U. 8. interior stocks - - - - _- 
U.S. exports to-day 


Total American - - 

East Indian, Brazil, &c.— 
Liverpool stock 
London stock 
Manchester stock 
Continental stock 
India afloat for Europe 
Egypt, Brazil, &c., afloat 
Stock in Alexandria, Egypt 
Stock in Bombay, India 


Total East India, &c 1,7 
Total American 2,365,222 


Total visible suppl 4,127, 
Middling uplands, Liverpool___- 16.01d. 
Middling uplands, New York___- 27.40c. 
Egypt, good Sakel, Liverpool._.. 21.60d. 
Peruvian, rough good, Liverpool. 23.50d. 
Broach, fine, Liverpool 14.00d. 
Tinnevelly, good, Liverpool 14.90d. 


Continental imports for past week have been 115,000 bales. 
The above figures for 1924 show a decrease from last week 
of 93,393 bales, a loss of 75,841 from 1923, a decline of 


1,629,310 bales from 1922, and a falling off of 2,479,386 
bales from 1921. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding periods of the previous year—is set out in 
detail below: 


Total Continental stocks - 


Total European stocks - - 

India cotton afloat for Europe- 
American cotton afloat for Europe 
Egypt,Brazil,&c.,afloatforEurope 
Stock in Alexandria, Egypt 
Stock in Bombay, India - - 
Stock in U. 8S. ports- ----- 
Stock in U. 8S. interior towns - - -- 
U.S. exports to-day 





406 ,000 
94,000 
369 ,000 
243 ,000 
29,390 
623 ,832 


613,000 
89,000 
495,000 
220,747 
1,389,552 
1,663 ,794 
1,515 


4,472,608 
393,000 
2,000 
13,000 
87,000 
41.000 


49, 
245,000 
1,280,000 


2,134,000 
4,472,608 


6,606,608 
: 7.21d. 


449,000 
0 





3,592,532 
412,000 
1,000 


22'000 
118,000 











Morement io Mar 


Movement to Mar.281924. | 30 1923 


Receipts. 


Ship 
ments 
Week. 


Towns. ‘Stock 
Mar 
30. 


Shtp- 
ments. | 
Week. 


Stocks | Receipts. 
——---— Mar. 
Week. Season. 


Week. | Season. 
6,034 
3,957 100 

12,933 517) 1,337 
5,116) ¢ 469 
5,628) 30) 367 

20,753) 1,690 

24,591) 4,187 
2 5 


12/928) 
25.417 
25.904 
9.361 
6,852 
5.624 
16,000 
| 2897 
20.267 
30.986 
3.786 
4.495 


Ala., Birming’m 


29,848 
9,319 
48,417) 
33,098 
14,386 
108,847 
79,581 
2,070 
40,514 
134,471 
176,387 
72,871 
25,447 
29,272) 
111,000 
18,558 
77,777 
97,051 
20,466 
30,363 
17,106 
19,236) 
508,270 


22 39,369 
8,437 


366) et 139 5,514 
Poa ps 3,800 
8,263 
2,467 


215 
21 
92 

409 

500 


Montgomery. 
Selma 
Ark., Helena_- .- 
Little Rock -- 
Pine Bluff -_-_- 
Ga., Albany --- 


308) 
764, 
248! 
1,199) 
2,405) 
| 
1,369) 
Atlanta 


La., Shreveport 
Miss.,Columbus 
Clarksdale -. 
Greenwood - 
Meridian - - - - 
Natchez.-.- - - - 
Vicksburg - - - 
Yazoo City-- 
Mo., St. Louis- 
N.C.,Gr’'nsboro 
Raleigh 
Okla., Altus--- 
Chickasha - - - 
Oklahoma - - - 
8.C., Greenville 
Greenwood - - aes 
Tenn.,Memphis 10,881 
Nashville_-_- 
Texas, Abilene- 
Brenham. --. 


148 
128 
170 


1 
110 875 
5 14,612 

16,157 
406, 30,895 
209 


5,120 
2,576 
6,559 
57,332 
7,394 
91,551 

85 

--we| 1,003 
222, +4,014 
171 831 
698, 6,110 
13,287 138,969 
52, 1,050 
oané 320 
744 4,101 


i i 
42,3156,810,508' 73,880'742,998 


6 
12,308 
230 

19 

641 
541 


45 
2,647 
10,752 “ene ee 8,01 
817,870) 16,021 7 ,676)1,016 654 
287 


aeere | 


262! 
25) 
138) 
503! 7,802 
29,898 155,700 
7311 700 
513 
1,724 


Total, 40 towns 48,1586,815,032 86,055623,832 


----| 45,759 
184) 19,592 
173, 36,234 
420, 58,485) 
7,414/2,618.271 
53, 71,610 
107; 58,029 
394) 61,894 


21 
“690 
14,894 3,: 
32 


Houston - - - - 
Paris 

San Antonio. shen rere 
Fort Worth _ - 586 87,760 785 











The above total shows that the interior stocks have de- 
creased during the week 38,193 bales and are to-night 
119,166 bales less than at the same time last year. The 
receipts at all towns have been 45,803 bales more than the 
same week last year. 


FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 


| | 
| Saturday, | Monday, 
| Mar. 22. | Mar. 24. 
March— | | 
Range -_. |28.44-28 59/27 05-28 .25|26 44-26 95 
Closing -|28 .54-28 .56/27.05 ——|— as 
Apri— 
Range _ _|— 
Closing -|28.67 ——|27.14 —— 
May— 
Range - -|28.72-28.85|27 .23-28 .52 
Closing -|28 .80-28 .83/27 .23-27.28 
June— ' 
Range - - |— —|27 .38-27 .38 
Closing .'28.42 —-—|26.90 ——— 
uly— | 
Range __|28.10-28 .29|26 .70-27 .80|26 .05-26.85|26 .39-27 .08|25.85-26 .59 
Closing -|28.20 aia, ire. sain 26.78 





| 
| Wednesday, 
Mar. 26. 


Tuesday, 


Thursday, 
Mar. 25. 


Friday, 
Mar. 27. 


Mar. 28. 





—)|— 
} 


7 ——|37.14 ——|37.10 — —|26 —| 


26.85 ——|26.60 ——\o7. 


26 60-27 .28 


26 .90-27 62/26 .45-27.15 
27 .20-27 .24 


26 .70-27 .30 
26 .95-26 .99/26 .70-26 .73 


27 .23-27.30 


2 26.98 ——|26.62 ——|26.37 ——|26.80 . 


26.80 —— 





25.90-26 .50 
26 .39-26 .45) 26 .01-26 .05/ 26 .38-26.43 


25.49-25.49/25.35-25.35 
25.30 ——|24.92 


August— | 
Range..|—- —- —|26.00-26.00|— 
Closing -|27.00 ——|25.70 ——|25.60 —— 
Sept .— | | 
Range _ _|— —|— 
Closing -|26.40 ——)25.25 
October— | | } 
Range _ _|25.60-25.74\24.63-25.47|24.05-24 65/24 .05-24 60 23 .45-24.20/23 50-23 .96 
Closing -|25.72 —-—/24 63 2 ound ——|24.08-24 12/23 60-23 .62/23.85-23.88 
Novo.— | 
Range_.|— — 
Closing )25.52 
Dec .— | | | 
Range - - |25.22-25.37|24.40-25.02/23 .70-24 20/23 80-24 .20| 23 .15-23.76|23.17-23.59 
Closing -|25.33 —-——|24.30 — an ——}23.80 - \23.22 ——|23.48 
Jan.— } | | 
Range - - le4.97-25.03|24.00-24.70 23 .45-23 .85/23 40-23 .90|22 85-23 .42/22.85-23.25 
Closing -|24.98 ——/24.00-24.05|23.74 ——|23.40 —— 22.95 —— ee — 
"eb .— | | 
Range _ _|— | —|— 
Closing -!— 


25.30 —— 


24.20-24.35 
24.50 —— 





24.88-25.00/24.80-25.10 _ 
25.05 ——|24.80 24 .85/24.25 





—|23 84-23 .84|— — 
——|23.41 ——|23.65 — 


24.25 ——|23.94 . 


— senioee 


| 


— —}| — — —o a —_— — | ee — — 
a ee ee a ee: oo) ee 





RANGE OF FUTURE PRICES AT NEW YORK FOR WEEK ENDING 
March 28 1924. 

March. .26.44-28.59| June ___27.38-27.38|Sept ---24.20-25.10| Dec _ __.23.15-25.37 
April . ..— —/|July_-_.25.85-28.29| October 23.45-25.74| January 22.85-25.03 
May -_-26.45-28.85| August -25.35-26.00| Nov-- -.23.84-23.84|Feb____— — 
OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 
——1923-24— ——1923-24——- 
Mar. 28— ‘ Since Since 
Shipped— Week. Aug.1. Week. Aug. 1. 
7,391 


Via 
Via 2,100 
Via 51 
Via 320 
Via 3,642 
Via 9,546 

23,050 
3,233 

49 

5,784 
9,515 


13,535 


a cs atl de 2,220 
Rock Island ry; 


Virginia points 


other routes, &c 008 


1,208,800 
61,007 
19,500 

524,532 
605,039 
603,761 





Total gross overland 27 ,330 
Deduct Shipments— 
Overland to N. Y., Boston, &c___ 1,415 
Between interior towns 450 
Inland, &c., from South 7,273 


Total to be deducted 9,138 
Leaving total net overland * 18,192 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 18,192 bales, against 13,535 bales for the 
week last year, and that for the season to date the aggregate 


rer overland exhibits a decrease from a year ago of 249,097 
ales. 





505,211 
852,858 
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oat 1923-24 ——1922-23 TRADE DESCRIPTIONS. 
In Sight and Spinners’ Since Since 
‘ Takings. Week. Aug. 1. Week. Aug. 1 : 
Receipts at ports to Mar. 28_.___ 49,733 5,909,342 62,634 5,198,931 | 60 Yield per Acre, 
Net overland to Mar. 28____ -_ 18,192 603.761 13.535 852.858 Descriptions of Acres. Bales of 400 Lbs. Lbs. 
Southern consumption to Mar. 28- 85,000 2,825,000 75,000 2,813, Cotton. 
Total marketed _____- ___152.925 9.338.103 151.169 8,864,789 1923-24. | 1922-23. | 1923-24. | 1922-23. |1923-24./1922-23. 
Interior stocks in excess______ __ _*38,193 362,941 *32,519 227 ,067 
Excess of Southern mill takings one | . 
over consumption to March 1__ -... 412,077. ------ 735,155 eae ----- erty Berry a Se * = 
Came into sight during week___114,732 -....... 118.650 _.___.. Barsi and Nagar--| 1,974,000] 2,180,000] 578,000} 628,000] 117 | 115 
Potal in sight March 28----... | ---- 10,113,121 _------ 9,827,011 | Myiuiabad'Gao” | | 1 ooo| 1,439,000! 500,000] 451,000| 143 | 125 
Nor. spinners’ takings to Mar. 28. 25 521.619 51.667 1.926.832 | Berar-.-_--------| 3,320,000] 3,356,000] } 1,020,000 | 695,000|| 83 83 
S ens Nakings to Mar. 28. 25,788 1521.619 51.007 1,096,585 Central Provinces -| 1,581,000] 1,501,000] | $45-000|} { $ 
QUOTATIONS FOR MIDDLING COTTON AT ee |11,117,000/11,298,000| 2,604,000|2,706,000} 94 96 
OTHER MARKETS.—Below are the closing quotations for | Pholleras. - -------. La a ee oa | Ww 
middling cotton at Southern and other principal cotton | United Provinces.| 652,000/ 652,000) 215,000! 182,000} 132 | 112 
markets for each day of the week: Rajputans: - ..- -- 406,000] 396,000 93.000] 103,000, 91 | 103 
2 Sind Punjab... --- 1,647,000) 1,295,000) 526,000 395.000 128 122 
i 
a Closing Quotations for Middling Cotton on— snag seoaeamenamanen a eae ~- 
eek ending |- - RR ‘ q ‘ y : 114 
March 28. |Saturday.| Monday.) Tuesday.| Wed'day.|Thursd'y.) Friday. a... 3.700.008) 3.498.000, 650,000] 085,000) 158 . 
~~ | | | ni dis utenti ’ 2, ’ ’ 123 
Galveston _____ 29.45 |28.00 28.00 [27.75 127.50 (28.00 Bene seoeces egy es yo a Y tT O00 ano 239 
New Orleans --_/29.13 |28.13 (28.00 (27.50 \27.13 |27 -50 I a 1,176,000} 1,130,000} 203,000} 281,000 69 99 
BEGEED «occ nes 29.00 (27.50 (27.50 (27.00 (26.75 [27.25 Coompta-Dharwars -| 1,501,000} 1,130,000} 221,000] 189,000) 59 67 
Savannah --_---_/|28.82 \27.25 127.25 |27.00 |26.75 '27.35 Westerns and North- 
ae |28.88 \27.25 |27.38 127.13 |27.00 |27.50 > tlle gga 1,958,000] 1,657,000) 170,000) 167,000 35 40 
Baltimore -_-_- ine Te 3 fexae 27.50 27.25 |27.25 Cocanadas......--- 254, 279,000 ,000} 55,000} 79 79 
Augusta ------./29.31 [27.69 (27.75 (27.50 (27.25 (27.75 Tinnevellys........ 635,000) } 175,000} 141,000} 110 | 
Memphis ---- --|29.25 28.25 27.75 |27.75 |27.25 |27.50 ec | 176,000] $1,048,000 22,000} 23,000) 50 112 
Houston _ --- - - -|29.25 27.75 (127.75 27.50 |27.50 \27.75 Cambodias_.-...---| 329,000] | 138,000! 130,000} 168 |) 
Little Rock - -|28-26 \38-25 '28-00 28.00 127 -50 27-50 Comillas. Burmas & " ; 
ie cake ee 2 28.5 26.95 (26.95 (26. \26.45 |27.05 j . . 4 
Fort Worth.--'---- 127.00 127.00 —_'36:75 —_'26:25 [27:00 peonngaiice gona ne ee ae =... 
Ty i’ Ty 7 TOV ’ y hia ae My ® rand total------ , ’ ’ y , , 5, 3 
NEW ORLEANS CONTRACT MARKET.—The closing | —['04_%t#!------'22.941,000"81,702,000"_5,062,00015,075,000!_ _88_" 9 


quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 


) 











| Saturday, | Monday, Tuesday, i Weteeniin. Thursday, | Friday, 
| Mar. 22. | Mar. 24. | Mar. 25. | Mar. 26. | Mar.27. | Mar. 28. 
March. - . ./29.17-29.18|27.75-27.77,—  — —|— — —|— — —|— — — 
eS oe a |28 .92-28 .96|27 .51-27 .54|27 .44-27 .46 |27.22-27 26/26 .80-26.85|27.34-27.38 
ti aics eas 28 .08-28 .11|26 .67-26 .70| 26 .63-26 .65)|26.35-26 .38/25.88-25.93|26 .30-26 32 
October-. - 25.16-25.19/24.11-24.16 23 .90-23.92|23.62 23.69 23.02-23 .04|23.20-23.25 
December-|24.88 ——/23.89 ——|23.74 ———|23.45 —— 22 .84-22 .90|23.00-23.04 
qpaeaey .-|24.64 TS bid|}23.59 bid/23.30 bid|22.69 bid|22.85 bid 
‘one— | | 
Spot A, Quiet Steady Steady Steady Steady Steady 
Options.’ Steady Easy Steady ‘Barely st’y.! Steady ‘Very ste’dy 





REPORT OF COMMITTEE INVESTIGATING DIS- 
CREPANCY IN COTTON CENSUS FIGURES.—We 
print this report in full on another page of the present issue 
in our department headed ‘Indications of Business Activity.” 

CENSUS REPORT ON COTTON SPINNING IN 
FEBRUARY .—This report, complete, will be found in an 
earlier part of our paper, in the department headed ‘“Indi- 
cations of Business Activity.” 


AGRICULTURAL DEPARTMENT'S COMMENT RE 
GARDING COTTON ACREAGE.—The United States 
Department of Agriculture in its ‘“‘Mid-Month Crop Notes 
for March’’ makes the following comments on the early 
planting of cotton: 


Growers of cotton did well in Virginia last year and there will be a large 
acreage planted in the old belt and many will grow cotton in other counties. 
About 75% of the intended acreage has been broken in the southwestern, 
southern and eastern counties of South Carolina and not over 25% in the 
rest of the State. Preparation of the ground has been much delayed in 
Georgia by bad weather. More calcium arsenate will be used than last 
year in Georgia, Oklahoma, Mississippi and Alabama. Growers are re- 

orted as discouraged in Florida and in bad shape financially in Tennessee. 

n Texas most of the land in the south has been planted or fully prepared. 
There has been some replanting due to bad weather. Work is progressing 
slowly in Louisiana where half the acreage has been plowed and some has 
been planted in the south. There will be a big increase in acreage in south- 
ern and eastern counties of New Mexico. Preparation of the land is pro- 
gressing in Arizona and most of it has had a first plowing. California 
expects a bigger acreage than last year. 


INDIAN COTTON CROP OF 1923-24.—The final 
general memorandum on the Indian Cotton Crop of 1923-24 
has come to hand and is as follows: 


Final General Memorandum on the Cotton Crop of 1923-24. 

This memorandum is based on reports received from Provinces and 
States and refers to the entire cotton area of India. It deals with the 
final reports on both the early and late crops of the season for all the 
tracts except Madras. A supplementary report containing the final 
figures for Madras will, as wove. issue in April. 

The total area now reported is 22,941,000 acres, or 5% above the revised 
figure of last year. The total estimated yield is 5,042,000 bales of 400 
Ibs. each, which is 1% below the revised estimate of yield for last year. 

The detailed figures for each Province are stated below: 





| l 
| 


| | Yteld per Acre 
(L 




















Bales of 400 Lbs. bs.). 
Provinces and States... |_| ______—____ | ____—__ 
| 1923-24. | 1922-23. | 1923-24. | 1922-23. ‘a 24.)1922-23. 
| | _ 
ee, ee | 6,291,000) 5,817,000) 1,127,000/1,328,000 72 91 
Central Provinces and} | | 
_ ae 4,901,000) 4,857,000 1,020,000) 1,040,000) 83 86 
3] ea 2,615,000) 2,348,000, 472,000; 431,000 72 73 
yo 2 ea | 1,914,000) 1,394,000} 628,000} 397,000} 131 114 
United Provinces_b--| 652,000, 652,000) 215,000) 182,000; 132 112 
eae | 297,000! 284,000) 46,000) 45,000 62 63 
Bihar and Orissa - - - - - 81,000) 80,000; 16,000) 15,000 79 75 
es 71,000) 72,000; 21,000) 17,000) 118 94 
Ajmer-Merwara - - - - - 41,000) 36,000 13,000 15,000) 127 167 
DO ee 39,000) 40,000; 14,000) 14,000; 144 140 
North-West Frontier) | 
Province... ..- -- -- 23,000} 15,000) 4,000| 3,000, 70 80 
en 3,000 2,000) 1,000 1,000; 133 200 
eee | 3,500,000) 3,813,000/1,079,000/1,116,000, 123 117 
Central India_c- - -- - - | 948,000) 889,000) 162,000} 181,000) 68 81 
ke deiesntens | 657,000) 585,000) 76,000) 116,000, 46 79 
| | 000; 523,000) 60,000) 74,000; 48 57 
Rajputana - ----.--.-- | 324,000| 302,000) 73,000 76,000) 90 101 
Skt desks acess 84,000 83,000; 15,000) 24,000) 71 116 
eae '22,941,00021,792,000'5,042,000 5,075,000! 88 93 








a Including Sind and Indian States. »5 Including Indian States. 
Gwalior which has been shown separately. 

A statement showing the present estimates of area and yield according 
to the recognized trade descriptions of cotton, as compared with the og 
ceding year, is given below. Of the total debt, Oomras represent 52%, 
Bengal-Sind 17%, Dholleras 6%, American 5%, Broach and Coompta- 
Dharwars 4% each and Tinnevellys and Westerns and Northerns 3% each. 


c Excluding 














WEATHER REPORTS BY TELEGRAPH.—Reports 
to us by telegraph from the South this evening indicate that 
the weather in most sections has continued unseasonably 
cool and unfavorable for farm work. Rainfall has been 
moderate, but generally the soil remains too wet. In the 
southern portion of Texas the soil is in fair condition, but 
cotton planting is backward there also. 

Mobile.—The weather has been favorable in the uplands, 
but preparation and farm work is behind former years. 


: og 
The weather has been too cool for planting. Shipments 
of fertilizer continue brisk. 

Raih. Rainfall. ~Thermometer————— 
Galveston, Temss......+<<- dry high 75 low 52 mean 64 
DS fe Bila. oo oe ak ele lday 0.12in. high 86 low 36 mean 61 
OO” je lday 0.06in. high 80 low 56 mean 68 
OS eae dry high 76 low 56 mean 66 
ERE, 2 RS SS 2 dry high 86 low 42 mean 64 
8 a ° , Se 2. Sees So 
Rees Ae dry high 80 low 42 mean 62 
San Antonio_______._____.__._2 days 0.07in. high 88 low 48 mean 68 
ES ee See S dayne. OCB. <dcas- | eer . 
New Orleans-_ én y pe mean 63 
Shreveport _-_---- _...2days 0.02in. high 76 low 37 mean 57 
Mobile, Ala_ -_- oun dry high 70 low 39 mean 58 
ee in £6 ink 2days 0.05in. high 79 low 29 mean 53 
Savannah, Ga___--- 2days 0.0lin. high 77 low 38 mean 58 
Charleston, 8. C- er ry high 67 low 38 mean 53 
Charlotte, N.C ?days 0.05in. high 72 low 33 mean 50 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 

Mar. 281924. Mar.301923. 
Feet. Feet. 


New Orleans___......_Above zero of gauge- 11.7 15.1 
Memphis - - - - - - _.Above zero of gauge_ 20.5 36.4 
Nashville _ _.- --. _.Above zero of gauge- 15.4 26.5 
Shreveport - - - - - .Above zero of gauge_ 20.6 16.0 
Vicksburg___.._.......Above zero of gauge- 32.9 44.8 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





Week Recetpts at Ports. 


“ \1923-24/1922-23/1921-22 


Stocks at Intertor Towns. 
1923-24 | 1922-23 | 1921-22 


|Recetpts from Plantattons 


1923-24 1922-23/1921-22 
} } 














Dec. | 

28. .199,767 113,035 122,036)1,119,113 1.391,872 1,672,819185,963)120,777 135,312 
Jan. | 

4..| 94,390 94,390 76,581/1,067,013'1,355,894'1,614,007, 82,124) 58,412, 67,769 





11. .|136,603 123,952) 93,515 1,043,974|1,300,285|1,595 588 123,564 68,343) 75,096 
18_.|169,448 92,238 103,607, 996,3561,265,828)1,555,078 121,830 57,781 63,097 
25-- 101,351 101,479 92,471 


| eileen emtnaes manenetees 91,258, 59,710) 54,149 
1_.|116,104138,820, 66,553 944,868 1,150,906'1,488,284 83,709, 65,667 38,081 








8. .|104,226 87,381) 81,990) 898,1901,089,756,1,450,778) 57,548) 26,231) 44,484 
15_.|101,244| 83,079 82,273| 884,918,1,017,5651,418,643) 87,972) 10,888) 50,128 
22__| 78,924) . y 823,836 943,6691,391,466; 17,842; 9,640, 49,092 
29__| 69,338 96.326. 86,817| 789,313, 876,9481,360,134 34,815, 29.608) 55,485 

Mar. | | 

7..| 69,374) sn ite 84,833| 736,133 835,175'1,047,828, 16,194| 41,596) 44,416 
14.. ,809 82,005123,593) 696,682) 800,6781,261,591, 4,358 47,508) 65,467 
21__| 56,871) 68,644102,691| 662.025 775,517/1,230,152| 22,214 43,543) 71,259 
28__| 49,733 62,634 90,932! 623,832! 742,998/1,203,182 11,540 30,115 63,962 





The above statement shows: (1) That the, total receipts 
from the plantations since Aug. 1 1923 are 6,200,442 bales; 
in 1922-23 were 5,462,000 bales, and in 1921-22 were 4,695,913 
bales. (2) That although the receipts at the outports the 
past week were |49,733 bales, the actual movement from 

lantations was 11,540 bales, stocks at interior towns 
ne decreased 38,193 bales during the week. Last year 
receipts from the plantations for the week were 30,115 
bales and for 1922 they were 63,962 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 
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025 999° Bales. 
Gatton Takings. 1080-06- 1608-68. GALVESTON—To Havre—Mar. 24—Lafayette, 3,070_-.-------- 3,070 
. Week. Season Week. Season. ee nt, ee, Bo waswacecoceenepnapescce= 5,037 

= i ™ bs |_ | To Hamburg—-Mar. 22—Cody, 230 SESE NE cs toe EES 250 

Visible supply March 21 - \4,220,615| --_--..-|4,302, eta Be eee Sane; See PE. FARE --2---- no nenron-oe 2.08% 

Visible supply Aug. 1__- 2.024.671) | 3.760.450 Se oe ee ae ee eee a nro 1,350 

American in sight to March 28__|  114,732\10:113121| 118,650) 9°827:011 ee One ee eee haa "34 Knox ae, 5 8s 

Bombay receipts to March 27--| 72.000) 2.603.000) 109.000) 2,522,000 ee eee. ar. 24—Knoaville 2.525 

Other India ship'ts to Mar. 27--| 25.000) 441.000) 12,000) 236,550 . ; pageennt ener 

Alexandria receipts to Mar. 26_-| 9,000) 1,266,800) 16.000) 1,232'800 To Antwerp— Mar. 25 Penrith C astle. 100. ----.-.---------- 100 

Other supply to Mar. 26-4 18:000| "276,000 16,000] "254/000 o Ghent— Mar. 25—Penrith Caste, } .250- .- - -- wcccencconoe ka 

oe eR age es = ~ “ HOUSE a anne. Paes ye 2a 741- Bee eres des 2.7%) 

- 459 347 16.664.59% 574 623117 29 o Copenhagen— Mar a ampa, 5s isis axial ty Gia tiein dipateabiite 925 
Foe sents - ; 4,459,347 16,664,592 4,574,623 17, 8 32.811 To ¢ Gothenburg—Mar. 26— “Tampa, 600 “wig ae ” 4 

» 28 97 99 27 22 203 .063' 20: 62 o Genoa Mar. 27— Sori, 3. 275 2.27: 
Visible supply Mar. = ¢.137 223 $138 : a ; lata — ‘. ta 06 a Bremen —Mar. 27—Tomalva, 3. a8 5: on . 3.399 
N 22: 25 12.537 .37( 27 60) 3.629. *, ; 0 totterdam —Mar. 27—Tomalva 25 . om eee eeeoooe o 250 

Total takings to Mar. 28.a....| 33;.125/12-537 370) 371.560113.629.748 | poston ‘To Liverpool--Mar. 13 Wiiifredian, 18-_ ~~ 18 

Of which other 129,000! 3:935,800! 132.0001 4.173.550 | CHARLESTON To Bremen Mar. 26—~“Magmeric. 711----- von> oe 

. vated da ~ se aaa mc of sonbere Mar. 26—Magme ric 213). ind abies o- eee 
* Embraces receipts in Europe from Br zil Smyrna , West Indies, ke. MOBILE » Liverpool— Mar. 22 eadfast . 93 36 936 
a ager oaline s ceo hee 7h the ¥~" al estimated consumption by NORFOLK—To Manchester —M: ar 24 Cc onehatta, 1,000. 1,000 

Southern mills. 2,825,000 bales in 1923-24 and 2,813,000 bales in 1922-23 To Japan— Mar. 25—City of Melbourne, 1 ,000- - -- 1,000 

takings not being available—and the aggrezate amounts taken by Northern | SAN ] Fe on Po L -_ rpool _— he ere nta, 441 1 SoD 

and foreign spinners, 9.712.370 bales in 1923-24 and 10,816,748 bales in apan——.viar. 1s West F ra © n, 1,200- 20K 

1922-23. of which 5.776.570 bales and 6,643,198 bales American SAV AN NAH —To Liverpool—Mar. 22—Ophis, 213-- - -- 213 
b Estimated. Total "=e oe 60,620 
INDIA COTTON MOVEMENT FROM ALL PORTS COTTON FR ent wigs Current rates for cotton from 

: * New York, as furnished by Lambert & Burrows, Inc., are 
‘ | 1923-24. 1922-23. 1921-22 as follows, quotations being in cents per pound: 
Fane ~~ 4 ‘ ee High Stand Hich Stand High Stand 
tecetp Dstt ence ' SURE Density ard. Density. ard, Density ard 
Week. | Aug. 1. | Week. 4ug. 1. Week. | Aug. 1. Liverpool 20¢ 40¢. Stockholm .A0c. .65e. 3ombay 5Oc. .65c. 
. : . | Manchester .25c 10e, ‘Trieste Ade. .60¢. Gothe .50c. 40c. 
Bombay , 72,000 12,603 ,000 109 ,000 2,522.0 00' 92,000 2,321,000 huaaarn - 2he 40¢. Fiun _ — = ee ete. yy 6« 
Ghent 350¢ 1c Lisbon 50c. A$5e. “Tamburg Tike. .42¢ 
For the Week. Since August 1. ITavre 5 Oe Oporto The 0e. Piraeve £00. The 
— - — -— Rotterdam .25¢ 400. Barcelona .30c. 45¢e. (|Salonica -50c. 75¢e 
Erports. Great | Co nt Japa" “ Great Conti- |Japan & Genoa .30¢ .40c. |Japan 4A7TMec. 624%e } 
Britatn. | emt. \China.| Total. Britain.| nent. | China. Tota, Christiania 450. .600e. ISh anghal ATK. 6 2%e { 

Seaatliaianes oe ee om i er LIVERPOOL.—By cable from Liverpool we have the fol- 
1923-24} 2,000 34,000) 61,000 97,000, 115,000) 671,0001,111,0001,897,900 | lowing statement of the week’s sales, stocks, &c., at that port: 
1922-23 4,000 4,000] 56,000) 63,000 91,000 437,500)1,263,500 1,792,000 Mor.7. Mar.14. AM 21. Mar. 28. 
1921-22 1,000, 10,000 11,000 23,000, 314,000) 337 ,000 Sales of the we 3 HNN 35.000 = 0.900 $19 200 

Other India | | Of which American 20 000 19,098 », C00 27 ,000 
1923-24 ..| 25,0001 25,000 95,000| 346,000 441,000 | Actual export 6.200 1.000 12.000 4.00 
1922-23_.] 4,000, 8,000) --| 12,000 58,000, 178,550) : 236,550 Forwarded 59.000 52.099 52,060 53.000 
1921-22 1.000) 1,900) 2,000 6,000! 114,000) 8,000 128,000 | Total stock 751.008 718'9090 628.000 671.600 

umemnens qaeneneen ee - [ —_ — —_——> — ——s— Of which American ss 181.000 155,000 425.000 106.000 

Total all Total imports . 87 OO 35,000 52.600 15,000 
1923.-24__| 2,000 59,000) 61,000:122,000 210,0001 017,000)1,1 11,000 2,338 ,000 Of which American 29,000 21,900 12.000 7.000 
1922-23 8,000 11 900! 56,000) 75,000) 149,000 616,050/1,263,500 2,028 ,550 Amount afloat = 142,080 126,000 104,000 97 ,000 

__ 1921 “22 2,000 11.000) . | 14. 3 000 29 f 000 _42 28 ,000 1 18400011 , 641 ,000 Of which American. 51,000 36,000 29.000 29,000 

According to the fone going, Bombay appears to show a Che tone of the Liverpool market for spots and futures 


decrease compared with last year in the week’s receipts of 
37,000 bales. Exports from all India ports record an increase 
of 47,000 bales during the week, and since Aug. 1 show an 
increase of 309,450 bales. 

ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 








Alsseptris. Egypt, | 1923-24. 1922-23. | 1921-22. 
March 26. | | 
Receipts (esstere)— \] \ a 
This week 3 ---| 45. 000 |} 89,000 70,000 











_Since Aug. 1 CARPE MD $086.1 734 6,171.439 | 4,615,526 _ 
1] Since 
Exports (bales)— | Week. Aug. ‘L. «|| Week. Aug: 4. Week.) Aug. 
soeeweree) Fa pov 4 ta Sl aa 
“To Liverpool - ae 1, 00( | 176 40 3) i| 4, 000) 195, 501 4.500120, 650 
To Manc hester, &c_ aol "1165.49 r+ 1} ] ff 000} 1: 41,041|| 5,500) 106,628 
To Continent and India _| 4,090)291.661!| 7,500!240, 379) | 2.2% 50|161.493 
To America _ a | : 5, 20 3) 400) 190,7 aah 1,250) 151 505 


___ Total exports _-__ 5 000) 728, 758 18, 900'767 6931 13 5001549 276 


Note.—A cantar is 99 lbs. "erate bales weigh about 750 Ibs. 
This stateme nt shows that the receipts for the week endiig Mar. 
45,000 cantars and the foreign shipments 5,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both cloths and yarns is s.eady. P:oluction is being 
curtailed su'denly. We give prices to-day below and leave 
those for previous weeks of this and last year for comparison: 


26 were 
































1922-23. 1921-22. 
8% los. Shirt- Cot'n | 84 lbs. Shtrt- Cot'n 
328 Cop ings, Common Mid. 328 Cop | ia Ky Common |M td 
Twist. to Finest. | Upl's| Twist | to Finest. \Upis 
Jan.| d. d. js. d. s.d., d. ja d. ls s. a da 
4 |27 @ 2%\197 G@wsz 19.9320% @G 22 16 S @16 7 /|15.06 
11 |26% @ 28 (195 @200 (19.32,.20% @ |16 4 @170 /|15.60 
18 |26 @ 27%|192 @195 (18.8321% @ 22%/16 5 G@170 /|16.20 
m.. 26 @ 27%|192 @195 19.3122% @ 2314 )17 2 @175 (16.32 
. | | 
1/26 @ 27%|196 @195 |19.1722 @ 23 |172 @175 |152s 
8 |26 @ 27%|192 G@195 /18.89 22 @ = 117 0 @174 (|15.74 
15 |25% @ 26%|190 @193 (17.74/21% @ 22%|170 wi74 |15 92 
22 |24% @ 2 |184 @187 |17.65 22 @ a25l17 © @1i74 |16.34 
29 (24% @ 26 |177 @182 |17.18/22 @ 22%|16 7 @173 (|16 44 
7 |\24% @ 26%)17 7 @182 (|16.7622% @ 23% 4 1 @176 /16.60 
14 (25 @ 26%1176 @18 1 116.75 17 @ 18% 5% @16 3 |10.75 
21 |\25% @ 27 (175 @18 17.09 23% @ D4ig\17 1 @176 (16.08 
28 124% @ 26%117 4 @177 16.01 23% @ 24%117 1 @176 (14.80 
SHIPPING NEWS.—Shipments in detail: 
‘. “ Bales. 
NEW YORK—To Havre— Mar. 21 —Bochambesn. 1,300___Mar. 26 
veto. fb .. . ie ). SRA es Paeereee Sa 
To Antwerp—Mar. 21—Anaconda, z apt pelea is ie 
To Genoa—Mar. 21—Sinsinawa, 45) cee hem sag «| one 
To Liverpool—Mar. 21—Ansonia, > 814___Mar. 20—Winifre 
dian, 810_- — .. 2,624 
To Bremen—Mar. -21—President Roosevelt, 756___Mar. 25— 
ARNE RTEILE cBOD sain Cece aS 55 ey a egs iT 1,706 
To Rotterdam—Mar. 25- —eeeerene, GB. ......-............ 58 
NEW ORLEANS—To China— Mar. 20— Dryden, 550___Mar. 21— 
Knoxville City, 1,075..._Mar. 22—Invincible, 450 2,075 
To Japan—Mar. 21—Knoxville ay: 4,600___Mar. 22—Invin- 
SAR IBIRAR MESS op lL yak) ie Salah i aaa all RE aaa eM Oe 9,100 
To Liverpool—Mar. 22—Kamesit, 2.577_-___._............. 2,577 
To Manchester—Mar. 22—Kamesit, 738____--_............. 738 
To Venice—Mas. 26—Lodovica, 2,197______--------......-- 2,197 
To Teteste —Mar. 26 Lodovica, J, a. Pecivebsiusetgcstec ach 1,152 


each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





| Wed»esday.' 


Spot. Saturday. | Monday T vesday. Thursday. | Friday. 
{ = 
Market, A fair A feir 
12:15 | Dull Good business Good business Dull. 
P.M | demand. doing. inquiry. , doing. 
Mid .Up!'ds 16.94 16.82 16.22 16.25 | 16.10 16.01 
j } 
Sales -.- 3,000 8,000 | 8,000 8,000 | 6,000 | 3,000 
Futures. Quiet, Steady, Quiet but | Quiet, (Q’tbutst’y 
Market Quiet ll to 14 29 to 38 ist’'dy,12to) 13to21 (|4pts.dec.to 
opened pts. dec pts. dec pts. adv. | pts. dec. (2 pts. adv. 
| | 
Market, {| Quiet but | Easy, Steady, Steady, |Barelyst’y,, Stead) 




















4 ('st'dy, 5 to) 28 to 44 46 to 56 11 to 22 | 25to 28 |6 to 18 pts. 
_¥e M. 8 pts. adv | pts. dec. Dts. dec. ' pts. . adv pts. dec. advance. 
Prices of futures at Live rpool for es ach day are given below: 
| Sat. | Mon. Tues. Wed. Thurs. Fri. 

March 22) }— - - — —----— —' 
to 12% 12%|12% 4:00, 12! | 4:00 12% 4:00 12%; 4:00 12%; 4:00 
March 28. (p.m.p.m.ip. m.'p. m.ip. m. p. m.'p. M.p. mM up. Mm. D. m.p.m.p. m. 

Erarererars rarer d.(¢.\a. 
March 17.00 16.87 16.59 16.22/16 0516.25 16.25 16.10 15.99.16 .01,16.17 
April 16.93 16 79 16.50 16.13|15.96'16.18 16.18 16.03. 15.92 15.9416.08 
May 16.93 16.79 16.49 16.12/15.94:16.15 16.15 16.00 15.89 15.9116 04 
June 16.85 16.7216 .43 16 .05)15.87,16.08 16.07 15.94 15.82/15 82 15.93 
July 16.5616 43 16.14 15.76)15.58 15.78 15.78 15.63 15.5115.51'15 63 
August 16.00 15.87'15.62 15.25:15.08 15.26.15.2515.09 14.97 14.97 15.09 
September 15.46 15.3515.14 14.82/14.65.14.79 14.78 14.58 14.50 14.47 14.56 
October 14.95 14.84)14.63 14.32)14.1514.29 14.28 14.08 14.00 13.971 4 06 
November 14.62 14.51 14.33 14.02 13.8513.99 13.96 13.76 13.6913 66 13.76 
December 14.53 14.42 14.25 13.95)13.79'13.91 13.91 13.70 13 .63:13.59 13 69 
January 14.4414.33 14.16 13.86 13.69 13.81 13.80 13.59 15.52 13.48 13.58 
February 14.36 14. 2514.08 i3 79 15 62 13.7413.73 13.52 13.4515 4113.51 

BREADSTUFFS 
Friday Night, Mar. 28 1924. 


Flour has been quiet and more or less irregular owing to 
the decline in wheat. As usual, on such occasions buyers 
have become, if anything, more hesitant than ever. Natur- 


ally, they do not care to be caught loaded up on a falling 
market. That is a mere truism. Some, it is true, think 


that the decline in prices is approaching its culmination. 
They argue that the risks of purchasing are, after all, dimin- 
ishing as the price nears a certain level. Many of the bids, 
to be sure, have been 10 to 25 cents below mill quotations. 
It was taken as a matter of course, too, that they might be 
withdrawn if wheat should fall further. Moreover, mill 
feed has been dull and tending downward. Some mills say 
they are not getting good milling wheat on future contracts. 
Taken all together it must be confessed that the flour situa- 
tion is more or less mixed. Yet the fact is stressed as a 
hopeful feature that bids at a certain level have latterly 
been more numerous. Mills in some cases, it is true, do not 
care to quote further ahead than for May shipment, with 
mill feed so depressed as it has been of late. Meanwhile, too, 
export trade is light so far as actual business is concerned, 
though here, also, there were intimations that bidding had 
reached at least a fair volume. Certainly there were more 
inquiries. The trouble is that the foreign demand is still 
confined for the most part to Canadian flour. Boston re- 
ported a little demand for bran and “mids” at $28 Boston, 
April, lake and rail. Chicago wired: “Chinese flouring 








mills are grinding American wheat and selling it in 15-lb. 
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American bags at less than mills working on native wheat 
and have a good trade.” 

Wheat declined 2% to 2%c. early in the week. May went 
to a new “low.” <A break in cotton hurt wheat. American 
markets, too, felt foreign competition increasingly. They 


are drifting towards something like a competitive basis. | 


“Overproduction” is the trouble in the United States and 
the lack of a normal pre-war, let alone war-time, European 
market. The tariff increase was futile. Since it was 
adopted May wheat in Chicago has broken about 9c. and 
Winnipeg fell 5c., making a reduction in the Chicago pre- 
mium over Winnipeg of 4c. A great many stop-loss orders 
have been reached. The world’s exports are large. Europe 
can play one producer against another. American wheat is 
10c, above the export basis. Meanwhile the weather over 
the winter wheat belt has been in the main highly favorable. 
The big liquidation is not surprising. The speculative pub- 
lic has been hit hard—often whip-sawed—in the big com- 
modity markets like grain, cotton, coffee, ete. Eastern 
operators have been selling out wheat in disgust. Some 
export business is being done in wheat, but it is as a rule in 
Manitoba wheat, not American. It has been at the rate of 
200,000 to 300,000 bushels daily. On the 25th inst., it is 
true, 250,000 bushels of durum sold to Europe. Cleveland 
wired: “Navigation opened up this morning on Lake Erie; 
steamer ‘Progress’ left for Detroit with a cargo.” Farg 

N. D., wired: “All early seeding records in the Red River 
Valley may be broken this spring, as seeding is now general 
in the valley south of here and through Cass County. 
Around Campbell, Minn., near Breckinridge, most of the 


seeding has been finished.” The “Price Current” said: “The | 


outlook for new winter wheat crop in the Southwest is favor- 
able, with heavy snows reported in Kansas and Oklahoma 
the past week. Aside from Hessian fly damage in sections 
of Kansas, present predictions are for large yields. It is 
expected that the loss in acreage in States west of the Mis- 
souri from winter killing will be somewhat below normal, 
while in the States east of the Mississippi River it may be 
larger than usual. Freezing and thawing weather have un- 
doubtedly caused some damage in the latter sections.” The 
Rotterdam port strike was partially relieved by outside 
workers. Hamburg and Bremen port strikes continued for 
a time. Employers and men both refused Government pro- 
posal of increase in wages and maintenance of an eight-hour 
day. Broomhall’s international wheat review said: ‘The 
European markets are affected by the slump in values in 
North America during the past week. Arrivals of quanti- 
ties afloat are very heavy. Buyers acting cautiously on this 
account and sellers are pressing nearby wheat at conces- 
sions. Distant supplies are steady and the weekly world’s 
requirements are large and new crop prospects are uncer- 
tain. Australian shippers refuse to follow the decline, with 
the result that they are asking 47s. per quarter for prompt 
shipment, but are selling very little. India is not selling 
much new crop so far, although their offers are on a parity 
with other exporting countries. Russia is not offering any 
wheat at the present time and these influences hitherto 
partly offset the very heavy quantities on passage and ar- 
riving, and also the stocks of wheat available for export in 
the Argentine and Canada. European crop prospects are 
generally about normal.” The American visible supply de- 
creased last week 1,032,000 bushels, against an increase last 
year of 76,000. But the total is still 60,624,000 bushels, 
against 46,545,000 a year ago. To-day prices declined with 
renewed liquidation and a noticeable break in May corn. 
Prices wound up 4 to 4%c. lower than last Friday. Good 
crop reports were received from west of the Mississippi 
River. 
@ DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed.Thurs. Fri. 
OS ee cts.119%% 119 118% 117% 117% 116% 


DAILY. CLOSINGEPRICES OF WHEAT FUTURES IN CHICAGO- 
Sat. Mon. Tues. Wed.Thurs. Fri. 
May delivery in elevator - - - -- - cts_105% 10274 101% 101% 101% 100% 
July delivery in elevator______--..106% 104% 103% 103% 103% 102% 
September delivery in elevator - 107% 105% 104 103% 104% 103% 
Indian corn at times showed, so to speak, individuality, 
or in other words, individual steadiness. But on Monday its 
evil genius was wheat, with its break of 2% to 2%c. It 
pulled down corn 1% to 2c. In that one day practically all 
of last week’s advance was lost. A small export business 
was done on that day, too small to count as a factor. Bos- 
ton wired: “The corn in New England shows no improve- 
ment. Resellers still have corn in transit 14c. under ship- 
pers.” The American visible supply increased last week 
1.924.000 bushels, against a decrease last year of 674,000, a 
difference of 2.600.000, and this was not wholly disregarded. 
On the contrary, many keen the supply situation in the back 
of their minds. They consider it a strong feature. The 
total is now 26,976,000 bushels, against 29.874.000 a year 
ago. To-day prices declined. May liquidation was a fea- 
ture. The drop at one time was 1 to 24%c. The decline for 
the week is 3 to 3%4c. 
DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. Mon. Tues. Wed.Thurs. Fri. 
No. 2 mixed ----------------- ets. 96% 96% 96% 95% 93% 94% 


SING PRICES OF CORN FUTURES IN CHICAGO, 
ne Se Sat. Mon. Tues. Wed. Thurs. Fri 


May delivery in elevator ------ ets. 79% 77% 77% 77% 75% 75% 
July delivery ON OS aS 80% 78 % 78% 77% T7% 76 % 
September delivery in @levator---. 80% 79% 79% 79% 77% 76% 











Oats gave way, as a matter of course, with other grain. 
On the 24th inst. they dropped %c. to 1c. on May and July. 
The visible oats supply in the United States, to be sure, fell 
off last week 731,000 bushels, against 1,091,000 last year. 
And the total is now off to 12,332,000, against 24,284,000 a 
year ago. That looks on the surface like a strong statistical 
exhibit. 3ut Winnipeg broke badly. That hurt without 
counting the sharp decline in the rest of the grain list. Chi- 
cago wired on the 27th inst.: “Canadian oats in cargo lots 
are offered at 5c. over Chicago May, f.o.b. Chicago or Buf- 
falo. This does not make them a menace here; then, toe, 
they are not offering freely and outside of a couple of lots, 
the balance of their stock is strongly held for higher prices. 
The talk of foreign oats will most likely subside, and it will 
take a large advance to revive it.” Boston reported the de- 
mand slow. Winnipeg wired: “About 40,000 bushels No. 3 
Canadian Western oats sold duty paid for United States 
consumption. Looks like New England will get her supplies 
from Canada instead of West.” St. Louis wired: “We are 
getting a number of reports of delayed seeding of oats.” 
The Armour Grain Co. wired from Chicago: “We under- 
stand No. 3 Canadian Western oats just sold equal to 58c. 
duty paid, Boston, freight basis. United States oats of 
equal quality cost 244¢. per bushel more in the same posi- 
tion. This is worthy of careful deliberation in connection 
with prevailing oats and corn prices.” ‘To-day prices de- 
clined with other grain. Offerings were pretty liberal at 
times. There was no aggressive demand. For the week 
there is a decline of 24% to 3\4c., the latter on May. 

DAILY CLOSING PRICES OF OATS IN NEW YORK, 
Sat. Mon. Tues. Wed.Thurs. Fri. 
6 DE civic dinake’ cts. 584% 58% 57'4 57% 57 56% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 


Sat. Mon. Tues. Wed.Thurs. Fri. 
May delivery in elevator _ - 


...-cts. 47% 47 46%% 45% 45% 44% 
July delivery in elevator. ___------ 45% 45 445% 44 43% 42% 
September delivery in elevator__.. 424; 41% 41% 41% 40% 39% 


tye, in sympathy with a decline in other grain, fell 2c. 
early in the week. Most of this came on Monday, when 
wheat fell 2% to 2%c. New York No. 2 was 13c. over Chi- 
cago May f.o.b. The American visible supply increased last 
week 68,000 bushels, against 650,000 last year. The total is 
now 21,709,000 bushels, against 18,168,000 last year. To-day 
prices declined a fraction. They stood up better than those 
for other grain. Small sales were reported for export. 
Since last Friday there has been a net decline of 1c. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed.Thurs. Fri. 


May delivery in elevator -----. cts. 67% 65% 65% 65% 66 655% 
July delivery in elevator --_-------- 9% A714 67% 67% 67% 67% 
September delivery in elevator_..._ 70% 68% 68 69% ---- 68% 
The following are closing quotations: 
GRAIN. 
Wheat, New York: |Oats: : 
BD 8 a eo ae OS a eee 56% 
ee OU” ee Deel. Sete ks crscccodncenn 55% 
No. 2 hard winter, f.o.b_---11714|Rye, New York: 
Yt: 76% 
Corn: Pe 2h. cnt acieeien mene 
3 ee 941% Bart New York: 89 e028 
/ & i Ss Pa cenecseeuncanas 
, Give ccssnnanas "2172 @83 
FLOUR. 
Spring patents-------- $6 00.06 50|Rye flour, patents _- - - - $4 00O@%4 25 
Clears, first spring- - - -- 5 00@ 5 50\Seminola No. 2, Ilb_---- 
Soft winter straights... 500@ 5 30|Oats goods._.--..----- > +4 2 90 
Hard winter straights_. 5 50@ 6 09\Corn flour- -- oa a 235 
Hard winter patents ___ 6 00@ 6 50\Barley goods— 
Hard winter clears -- - -- 485@ 515) Nos. 2,3 and 4---~-- 3 60 
Fancy Minn. patents.-. 740@ 800) Fancy pearl, Nos. 2,3 
Ct Do <éetaneanecs 755@ 805 Gl Minessencudeene 6 00 


For other tables usually given here, see page 1494. 


The world’s shipment of wheat and corn, as furnished wf 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, Mar. 21, and since July 1 1923 and 1922, 
are shown in the following: 








Wheat. { Corn. 

4923-24. —«|-:1922-23. | 1923-24. 1922-23. 
Week Since | Since Week Since Since 
Mar. 21. July 1. | July 1. Mar, 21. July 1. July 1. 


Bushels. Bushels. | Bushels. | Bushels. Bushels. | Bushels. 

North Amer. 7,284 ,000/329,369 000 343,033 ,000) 723,000) 10,052,000) 76,861,000 
Russ. & Dan. 480,000} 39,402,000; 4,831,000; 527,000! 21,149,000) 4,559,000 
Argentine ___| 6,485,000) 96,896,000 91,121,000] 








492,000} 74,122,000) 94,720,000 
Australia __-| 3,296,000) 49,578,000 34,028,000) -.....-.} -------- pers 
Diceessuil »~onteks | 12,416,000 7,100,000) i hes hahaa 
Oth. countr’s}| --------} 1,584,000) ------ ------~-| 14,755,000) 4,521,000 

Total____ [17,545,000 529,245 ,000480,112,000!_ 1,742,000!120,078,000!18Q,661 000 








The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Mar. 22, was as follows: 

GRAIN STOCKS. 


Wheat. Corn. Oats, Rye. ag 4 
United States bush. bush. bush. bush. bus 
New York Smeawed nm 152.000 290,000 423,000 232,000 84,000 
Boston Ke : 3,000 9,000 22,000 3,000 1,000 
Philadelphia hb nawe 551,000 451,000 67,000 63,000 30,000 
Baltimore é biel 456 ,000 573,000 86 000 173,00C 4,000 
Newport News = 36,000 - ee Ser 
New Orleans aioe s 156,000 780,000 53,000 24 ,000 3,000 
Galveston . ..-.----..--- 501,000 me 42,000 nae 
3uffalo - - ee ere 3,384,000 1,013,000 836,000 1 261 ,000 163,000 
- a 335,000 ' L3eeee 8  sesenn 
Toledo A ; 1,487 ,000 217,000 318,000 15,000 3,000 
Th... ceressbeeeces 18,000 22,000 61,000 ae. <~wssen6 
Chicago. ---------------15,379,000 6,756,000 4,903,000 1,790,000 194,000 
- efient.. ..<<- - 284 000 sthhe  Cakanan | dadwee 
DEERE 5 ns wo ccc wnss 328,000 1,529,000 891,000 836,000 99,000 
= ORE cscccete . sebeas 900.000 §#3S-..--- en ath Oona ane 
ain” ____...._.--- 6,021,000 5,539,000 2,114,000 7,592,000 221,00 


Minneapolis - - - --------- 14,688,000 1,597,000 4,826,000 7,972,000 559,008 
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Oats, 

bush. 
424,000 
384,000 
686 ,000 
101,000 
111,000 
154,000 
836,000 


Corn, 

bush. 
479,000 
1,057 ,000 
2,112,000 
535,000 
245,000 
549.000 
2,233,000 


Rye, 

bush. 
14,000 
24,000 
198,000 


Bioux City 5,000 
, ’ 3,000 
11,405,000 232,000 
720,000 
29,000 
302,000 
2,879,000 


Kansas City - 
St. Joseph, Mo 
Peoria - - - - ° 
Indianapolis - 
Omaha 14,000 


.60,624,000 26,976,000 17,332,000 21,709,000 1,617,000 
Total Mar. 15 1924 61,656,000 25,052,000 18,063,000 21,641,000 1,531,000 
Total Mar. 24 1923___.46,545,000 29,874,000 24,234,000 18,168,000 2,646,000 
Note.—Bonded grain not included above: Oats, New York, 400,000 bushels; 

Boston, 206,000; Baltimore, 3,000; Buffalo, 574,000; Duluth, 7,000; total, 1,190,000 

bushels, against 2,232,000 bushels in 1923. Barley, New York, 131,000 bushels 

Duluth, 11,000; total, 142,000 bushels, against 2,232,000 bushels in 1923. Wheat, 

New York, 1,186,000 bushels; Boston, 134,000; Philadelphia, 506,000; Baltimore, 

932,000; Buffalo, 4,446,000; Buffalo afloat, 2,418,000; Duluth, 235,000; 

2,154,000: Toledo afloat, 1,222,000; Fairport, 1,121,000; On Lakes, 119,000; total, 

14,473,000 bushels, against 13,195,000 bushels in 1923. 

Canadian 
Montreal! 502,000 28,000 
Ft. William & Pt. Arthur_48,923,000 
™ afloat.......... 3,034,000 
Other Canadian 2,553,000 


Total Mar. 22 1924 


974,000 
7,019,000 
298,000 
1,551,000 


214,000 
1,402,000 


225,000 
206,000 522,000 
1,822,000 

1,981,000 

153,000 





Total Mar. 
Total Mar. 
Total Mar. 
Summary- 
American - 
‘anadian 


22 1924-.-.- 
15 1924-_- 
24 1923-.- 


28,000 9,842,000 
18,000 9,690,000 
258,000 5,053,000 


26,976,000 17,332,000 
28,000 9,842,000 


- 55,012,000 
. 55,483,000 
- 36,202,000 


1,982,000 
4,070,000 


60,624,000 
55,012,000 


21,709,000 
1,822,000 


1,617,000 
2,044,000 
22 1924_..115,636,000 27,004,000 27,174,000 23,531,000 
15 1924_..117,139,000 25,070,000 27,753,000 23,622,000 
24 1923... 82,747,000 30,132,000 29,287,000 18,321,000 


3,661,000 
3,513,000 
6,716,000 


Total Mar. 
Total Mar. 
Total Mar. 


1 
1 


Barley, | 
bush. | 


Erie, | 


1,297,000 | 


2,044,900 | 


— 





———— 
profits have held up. Therefore it would seem as if the 
weight of the present dull trade is falling upon the pro- 
ducers, such as the cloak and suit manufacturers, fabric 
mills and agencies that supply money for the financing of 
production. Selling agents for mills state that retailers are 
not exerting themselves to sell any goods for which the con- 
sumer does not ask. If there are requests for certain lines 
they will be shown, but if there is no call for the.n, the job- 
bers claim that retailers do not press the goods, preferring 
instead to devote their time to the active fabrics. Conse- 
quently, retailers continue to buy goods in small lots fre- 
quently and give no indication of a desire to anticipate their 
wants on staple goods. However, primary merchants are 
not altogether convinced that there has been any great re- 
sistance in consuming channels to current prices. They are 
of the opinion that people are purchasing goods as they 
need them, paying what is asked as a rule and not discrim- 
inating against cottons because they appear a little dearer 
than woolen or silk goods. They attribute the slackened 
trade to an unsatisfactory demand from _ distributers 


| throughout the country, the latter having reached the con- 


WEATHER BULLETIN FOR THE WEEK ENDING | 
MARCH 25.—The general summary of the weather bulletin | 
issued by the Department of Agriculture, indicating the | 


influence of the weather for the week ending March 25, is 
as follows: 


As in the preceding two weeks, cold, cloudy, and stormy weather pre- 
vailed during that just closed in most sections of the country. 
the week a storm of marked energy moved from the west Gulf region north- 
eastward to the Middle Atlantic States, and precipitation was general in all 
central and southern districts east of the Rocky Mountains with heavy 
snow for the season in parts of the middle Atlantic coast area. In the mean- 
time another storm appeared over the western Plateau districts and moved 
thence southeastward to the west Gulf area, accompanied by snows over 
the Rocky Mountain and Plains States. 

Persistently cool weather prevailed in all sections of the country, es 
in the North-Central and Northeastern States, though it was generally 
somewhat warmer near the close of the week, when storms were becoming 
less active. The temperature for the week as a whole, as shown on Chart I, 

age 4, averaged much below normal in nearly all western districts, and also 
rom the lower Missouri and Ohio Valleys southward. The week was 
especially cool for the season in the northern Rocky Mountain and southern 
Great Plains areas; and in the lower Mississippi Valley and west Gulf dis- 
tricts, where the weekly mean temperatures were from 9 to 15 degrees below 
normal. Seasonable weather prevailed in the Northeastern States, and it 
was rather warm in the more central-northern districts, where locally the 
week was as much as 10 degrees warmer than normal. Freezing did not 
extend as far south as during the preceding week, though in the Atlantic 
coast area it occurred as far south as central South Carolina on the 22d. 
In the interior valleys the line of freezing temperature did not extend farther 
south than extreme southern Illinois. 

Precipitation, as a rule, was only moderate in most sections, as shown 
on Chart II. It was heavy to excessive, however, in northern Florida and 
at points along the middle Atlantic coast, while rather heavy falls were 
reported in the extreme lower Great Plains, parts of the Ohio Valley, and 
in some upper Rocky Mountain sections. here was very little sunshine 
in the interior of the eastern half of the country, especially in the Ohio 
Valley and some Appalachian 
reported 10% or less of the possible amount of sunshine for the week. There 
was much less cloudiness, however, in the Northeast, locally in the South- 
east, and in some southwestern districts, though sunshine, as a rule, was 
below normal in the Western States. 


Another unseasonably cool and unfavorable week for farm work was | 


experienced in the Southern States. Rainfall was only moderate in many 
districts, but it was mostly cloudy, and the soil continued too wet for work, 
except in a few central and west Gulf sections. The soil was in fair con- 
dition in the southern portion of Texas, but, in general, corn and cotton 


lanting is backward in that State, while little or no farm work was possible | 


n Oklahoma and Arkansas where spring activities are much behind. 
rains were damaging in northern 
very unfavorable in other east Gulf and South Atlantic States. 


Heavy 


No cotton 


has yet been planted in Georgia, though planting is usually in progress in | 
the southern portion of this State at this time of year, while the season is | 


pueranty from two to three weeks late in the eastern portions of the Cotton 
elt 


Plains area, because of continued wet soil. 
able, however, in the more northeastern States, while favorable weather 
prevailed for outdoor operations in central-northern localities where spring 
work is ahead of the season in some places. Heavy snows and cold weather 
were rather unfavorable for stock interests in the Western States, though 


the supply of irrigation water was increased by snowfall in the mountains | 


in many sections. There was some slight frost damage to early fruit bloom 


and tender vegetation in the central and northern Pacific coast area, and 
rainfall was beneficial in California. 


SMALL GRAINS.—Considerable snow fell over the Winter Wheat Belt | 


during the week, which was beneficial, in general, to that crop. It was 
enerally cold, however, and wheat made very little growth. Much wheat 
and will be plowed up in Kentucky where the crop is poor to only fair, 
and complaints of heavy winter injury continue in central and southern 
Indiana. Wheat remained in apparently fair to good condition in Missouri, 
but needs more sunshine and warmth. Heavy snows occurred during the 
week over wheat fields in the central and southern Plains, and while there 
was little growth, the crop continued generally in satisfactory condition, 
with the soil unusually well supplied with moisture. There was sufficient 


was helpful in Rocky Mountain sections, including Montana. Considerable 
preparation for spring wheat seeding was accomplished and there was some 
wheat seeded in both of the Dakotas. The seeding in North Dakota is 
somewhat in advance of the average date. 
The seeding of spring oats has been further delayed in central valley 
States by continued cold, wet weather. Little or none was seeded, and 
seeding is now generally late, in fact practically. no field work has yet been 
done in some central valley districts. Oat seeding has usually begun at 
this season to the central portions of Ohio and Illinois, and to southeastern 
Nebraska. LEarly-seeded oats in the southern Great Plains have been 
damaged, and the late-seeded are showing a poor stand. 


THE DRY GOODS TRADE 
Friday Night, Mar. 28 1924. 





With the exception of a steady business transacted in | 


artificial silk and silk mixtures, markets for textiles con- 
tinued to rule quiet during the past week. While the store- 


keeper can bolster up and maintain a fair volume of sales by | 


featuring fancies, novelties and the newer styled fabrics 
for which there is more demand, the high cost of distribu- 
tion continues to restrict consumption of certain staple lines. 
It appears, however, that jobbers are not losing money, 
while recent financial statements show that retail stores’ 


Mountain sections where some stations | 


Early in | 





‘lorida, and the cool, wet weather was | 





clusion that for their own welfare they must cast the burden 
of financing production and distribution on the producers. 

DOMESTIC COTTON GOODS: In keeping with other 
markets for textiles, domestic cotton goods failed to develop 
any activity during the past week. In fact, the quietness 
appeared to be more noticeable in this division. The slack 
demand for the finished products has been attributed largely 
to the weakness of raw material, which has encouraged 
buyers to hold off in the hope of obtaining lower prices. As 
a result of the dulness, further curtailment is being consid- 
ered among the leading cotton producers who deem it neces- 
sary to avert any added demoralization to the industry. 
They claim that as long as jobbers and retailers continue to 
limit their purchases to small parcels, goods will accumu- 
late and through necessity will have to be sold at a loss. A 
number of price reductions have been noted during the past 
week. When raw cotton was selling from 22c¢. to 23c. a 
pound, about the first of last August, certain cloths were 
selling at about the same prices they are to-day, with cotton 
around 27.00c. Mills claim that they are losing money on 
each sale. It would seem as if there was a common cause 
affecting all textile sales adversely, and that it is not the 
price nor the scarcity of the raw material. Many are in- 
clined to blame politics for the unsatisfactory trade condi- 
tion in the textile industry, but the traders who look beyond 
the acts of retailers or jobbers in trying to find an explana- 
tion for the dulness attribute it largely to enforced economy 
in the purchase of cloths. Women continue to buy very ex- 
pensive clothing in silk, fine combed cottons for lingerie, 
costly furs and fabrics for cloakings. Hence the slackened 
demand for staple cotton goods, such as bleached cottons, 
percales, ginghams and simple wash fabrics, a situation 
which is expected to reverse itself within the near future, as 
there are indications that extravagance has about reached 
its limit in many homes. Print cloths, 28-inch, 64 x 64’s 
construction, are quoted at 6%c. and 27-inch, 64 x 60’s, at 
63c. Gray goods in the 39-inch, 68 x 72’s, are quoted at 
10\4¢c., and 39-inch, 80 x 80’s, at 13\4¢. 

WOOLEN GOODS: Conditions surrounding the markets 
for woolens and worsteds remained practically unchanged 
during the past week. Trade continued quiet. Much dis- 


| cussion was created by the impending difficulties between 
But little field work could be done in the central valley States and central | 
Conditions were more season- | 


the Garment Workers’ Union and the garment manufactur- 
ers. Leading factors displayed little faith in an amicable 
settlement of the differences, and many expect a general 
tie-up on May 1, when the present agreement expires. With 
this possibility in view, many manufacturers are disinclined 
to place orders for goods except for immediate delivery. In 
the men’s wear division there has been a fair demand on the 
part of men’s wear clothing manufacturers for light spring 
fabrics for prompt delivery. There is said to be a percep- 
tible shortage of these fabrics, and should the consuming 
demand reach normal proportions, there is a possibility of 
there being a dearth of spring garments in retail channels. 


| The demand for top coats has subsided, due to the advanced 
rainfall in the far northwestern districts to benefit wheat, while snowfall | 


season. 


FOREIGN DRY GOODS: With the exception of hand- 
kerchiefs for which the demand was good, the markets for 
linens were comparatively quiet during the past week. Or- 
ders for handkerchiefs were said to be arriving in good vol- 
ume. Colors are said to be in greatest demand, with no par- 
ticular shades standing out. Household lines remained 
dull. Although mills continued to make a few deliveries on 
old orders, and a few new orders were received from sales- 
men on the road, the situation in general gave the appear- 
ance of a waiting market. Buyers who personally visited 
the market confined their orders to filling in quantities. 
As a result, importers found no incentive to ask higher 
prices. They considered it better policy to give buyers no 
cause for complaint that linen values were moving upward 
while prices for other textiles were descending. Burlaps 


remained comparatively quiet, as consumers for the most 


part considered prices too high. On the other hand, sellers 
were firm in their views. Consequently business was of lim- 
ited proportions. Light weights are quoted at 6.10c. and 


| heavies at 8.05c. to 8.10c. 
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MUNICIPAL BOND SALES IN 


FEBRUARY. 


We present herewith our detailed list of the municipal 
bond issues put out during February, which the crowded con- 
dition of our columns prevented our publishing at the usual 


time. 
1172 of the “Chronicle” of March 8. 


of separate issues 466. 


Page. Name. Rate. Maturity. 
931_._Adams Co. Consol. : 
3 & 7° Sa 5% . 
931-_-Adel, ee ER ei 
iy eos ae 6 1942 
1048__Akron, Ohio (2 issues) ___5 1925-1948 
1048__Akron, Ohio ( 21 issues)_.54% 1925-1933 
931. _Albany, Ore __ AAS ° d10-20 yrs. 
931 - Alhambra C ity eb: Bs, 
Calif - RRS 1925-1949 
696._Alhambra C dll s. wes 
EEE ode a 5 1925-1949 
8$18__Allentown 8. D., Pa_-_-- “4% Every 5yrs. 
818 - -Alton C EL. é onsol. 
H.S.D.No. 151, Ills__5 1925-1944 
931- Alvin, See oe! ge eknne 
1573__ Anderson Comnty. Kan_.4% _ serially 
1173__Andes, N. Y. ee © $0 1924-1942 
818__Asheboro, No. Caro-_- = 1927-1963 
1173__Ashland City 8S. D.. Ohio_5 1925-1947 
1048__Atlanta, Ga. (13 issues) _ 1926-1933 
818_- Atlantic Ind. 8. Bs. lows 5 5 mec nm nm 
Sat. ~ en. I> Desnnaees~« 4% 192: 57-1934 
1173- - Bainbridge. ORE 


696 __Baltimore County, Md_.4% _ 1¢ 

1048 --Barnstable County, Mass.4 % 1925-1044 
932_.Barr School Twp., ind___5 192¢ 
818__Bayard, Nebr_.-..-----5% d 5-20 yrs. 


1048__ Bayfield County, Wisc___5 yearly 
696 _._Baylor County, NN a 6 oe 
696_-Beach Haven, a aa 6 925-1959 

Sk, ee: Mi ccimansea.. cccabede 2 

1439_- Bellevue, Neb.----.-.--- 5% 41933-1943 
818_._Benewah County, Ida_-.5% oii alae 

1304__Bennettsville, So. Caro. _6 25-1939 
818__Benton County, Ore----- 5 1934-1939 
696__Be epeote Spec. Tax S.D., 

Oo Sa 5% 1926-1954 

1173. Bi Viern C o. 8. D. No. 

J ee a at a al ie 
696_-Birmingham, Ala_----.-5% 1925-1934 
1304__Blakeley Sc h. Dist. a Sale ae 
932 - om hard Twp. a? 
696 _._ Blountstown, Fla. (3iss.) .- --------- 
932_-Boone County, | ae 1925-1934 

1048__ Bowling Green, Ohio_-.-5% 1925-1932 

1048__ Bowling Green, Ohio__._-5% 1925-1933 

1048__Bowling Green, Ohio-~- ---5% 1925-1933 


1173__Bradentown, Fla. (3 iss.) 5 
1049__Brecksville, Ohio- ae 
696 - ee ille Twp. 8. D 


Every 5 yrs. 
5% 1925-1933 


4% 1929-1939 


Cc aro. 


Pe 
1173 Burlington, No. 


(2 issues) _- _5% 1926-1959 
932_-_Burbank 8. D., Calif___-5 1925-1949 
1440__Caldwell, Kan__--- -5 Serially 


1049.._Cameron Graded s. D., 4 
es Cs sir eee 6 1927-1954 
696__Callahan County Road 
Dist. No. 1, Tex....- 
932_.._Cameron Sch. Dist. Mo_! 
932__Campbell Co. ie 8.D., 
Vyo bite 6 


1925-1944 
1933-1942 


697.-Carlton County, Minn-.-5 -—-------- 
1174._Cass County, Texas____. .. -.------- 
1049__Cedar R: atts | Ind. S. D., | 

Iowa _ _- "55 “ie “4 4 1944 
1174__Champaign Co. S. J 

44, —_. 1934-1942 
818__Cherokee Co., No. Caro- 6 i ani ae 
1049__Chester C ounty, Pa \Y% Every 5 yrs. 
818\| Chicago South Park/ 4 1928-1929 
932 / _ oh eee \ 4 1925-1944 
932__Chickasha, Okla_____---5% 1944 
1049__Clinton County, N. Y---5 1925-1938 
1049__Clinton County, N. Y---5 1932-1942 
932__Clarke County, Iowa_---4%4 1944 
932__Clarke Co. 8S. D. No. a4. 

, hte? Ee ae ee 
1049 _Clawson Sch. Dist. “Mich. Pa ee ee 
932__Coatesville, Pa. (2 iss.)..4% 1926-1954 
932 Solumbia, N. Y..-----.-0 1925-1951 
818 Yorpus Christi, Texas... .. -.-..---- 


“Coal Creek, Tenn_--_---- 6 1954 
Yolumbus S. D., Neve ...3 
Yolusa County, ‘Calif - 
697 __C orry Sch. Dist., Pa 


932__Council Bluffs, Iowa - 


— 

~ 

—_) 

pes 
tone 
AAA AA 


1049 SRS BP Ria i> into xo oe ee -4% ogee ae 
1174__Dannebrog, Nebr-_------ an “ete 
22 DL, 0s Resnscesuns 1928-1940 
1174- _ Davenport Ind.8.D. ,1a.4% 1936-1937 
1174 povenntty Eps. S.D..1a_43 4% 1937-1938 
Dayton Oe Si nee te eens 
1093 - Deat Smith onety . Tex_6 d1934-1944 
618... Deertrall, OColo....-22--G  ecenennee 
1049_-Denver, Colo___-__----- 4% 1934-1938 
1049__De Soto County, Fla-_---6 1925-1937 
1305_.Deschutes Co. Un. High 
Sch. Dist. No. er UE. swhede wate 
697. .-Dimmit County, Tex.-.- .. --.------ 
932--Divide County. § No. po. 5% 1934-1944 
1174- -Dggaies Co. © s. D. No. 6,_ 
tina tetnhens: . theeéeeee 
9..Durango, Colo--.-..---- Oe Jccnnnede 
1930. Soha, No. Caro.(2 iss)5 1925 
697 . _Edgecombe Co., No. Caro5 1929-1964 
697. _Edgecombe Co., No. Careg 1929-1938 
1000. .Resowases: SS Colo. a 3 atasnamauns 
tdm § le PSE SS 
eer Lege .J----7-5 1925-1940 
nheim “ st. N 
18067 gene Se Dist. Wo. *1944 
1174- _Eibeit coe. Ss. D. No. 23, a 
ebb esenseoeeont +, Tee TT tt 
4 Elkhart County, Ind__--5 1924-1943 
1050.2 oo rn Sch. City, Ind. --5 1934-1936 
1306- — % a oe ve “1006 
- be Rural 8. 
nies ED shbnccodsesevces 5% 1925-1939 


The review of the months’ sales was given on page 


Since then several 
belated February returns have been received, changing the 
total for the month to $92,244,519. The number of munici- 
palities issuiag bonds in February was 334 and the number 


Amount. 


$30,000 
17,000 
7.000 
900 ,000 


893 430) 


67 ,590 
250,000 


350,000 
409 ,000 


250,000 
20,000 
20,000 
76,000 

105,000 

120,000 
90,500 
86,000 


96,000 
30,000 


3,952 
150,000 
15,000 
13,983 
50,000 
26 ,000 
5,000 


65 D, ‘000 
15,000 


25,000 


250,000 
100,000 
45,966 


50,000 


201,000 
90,000 


50,000 
29,000 
50,000 


100,000 


14.000 
75,000 
500.000 
200,000 
3,040:000 
35.000 
42,000 
21.000 
23,000 


1,500 
135,000 
45,000 
26,800 
2,000,000 
30,000 
300 ,000 
605 » 000 


209 000 
234, 000 
000 


55, 


Price. 


100 
100.60r 


101.173 
100.278 
101.79 


101.60 
103 


101.77 


100.30 
100.65 
99 


Basis. 


8) 328% 


4.38 
4.64 
4.97 





Page. Na Rate 
74__Elk Run we, 'S.D..Ohio 6 
D. No. 8, 


Colo 5 
1306__Emmet C ounty, Mich-__5 
1174.-Emporia, 4% 

933 - - Fairfield, 


11 
1050__El Paso Co. 8. 
3 


> ee 5 
819_ -Fairmont, yee 5 
1050 -- Fort Myers, Fla. (5 issues)5% 
697_.Fort Worth, Tex 5 
697_.Freeborn County, Minn_4% 
819-- Fremont Co. Sch. Dist. 


Oe ie a 
$19. Deana Co. Sch. Dist. 
, et: Sere 4% 


oy oe aes e 
933_-Fulton C ounty, Ohio____6 
933..Fulton County, Ohio____6 
819__Georgetown Sch. ane" 8 


933..German Flatts, ee |” 
819_.Gibsland, La_!____.___- 
933..Glen Ridge 8S. D., N. J_.4% 


1175__-Glenw Springs, Colo_.5 
933 - -Glovereviie, mm = 5 


1175__Gordo, Ala cee 
1306_-Goshen Rural 8. D., “Ohi05 4% 
933. Greensboro, No. Caro. 
aE 5 
1175__Greene County, Ind_____5 
1050- -Greenfield | Twp. 8. D. 
BN i es aniseed 4% 
1050_- Greenfield Twp. 8s. D. 
ee M% 
1175..Green Lake County, Wis. 
eS 
1060. .Gesenve ille, No. Caro. @ 
1080. Greenville, So. Caro____- 5 
1175__Greenville, Tenn_ cn 
1050.-Greenville, Tex..-.-_-_. _- 
819__Hall County, Texas_____. 5% 
1175_._.Hamtramck 8. D., Mich_5 
1175..Hamtramck Twp. 8. D._ 
I ake re 
1050_.-Hancock County, Ohio- 6 
1306__Hancock County, Ohio_ 


819_.-Hardee County, Fla___-_- z 
1306_. Hardin County, Ohio____5% 
819_-Harper-Fairview Un. Sch. 
Dist., Calif 5 
1000. .Harrieoh, NW. ¥...-.4.<- “4 
819..Hebron Sch. Dist., Ohio_ 5% 
1307__Henry County, Tenn_ ...5% 
933 -..Herkimer County, N. Y_4 @ 
105 50. Highland Park Ind. 8.D. ; 


See 
933_-Holdredge, Neb_-.------ 5% 
1176__Holyoke, Mass________- 4 
GOS. Orme, MN. Y csecccccs 4% 
933_-Hotchkiss, Colo__.-___- 5% 


a Ind. 8. 


-Huron County, Ohio_-_.5% 
-Hutchinson, Kan.(3 iss.) _5 
1i76. a ped Park Disvt., 


~y reipepen” 
933--Iron County, Utah_-_-__5 
1176__Ironwood 8. D., “Mich --5 
1051 ..Jackson, Miss.......... LA 


5 
1307__Jackson "Twp. Rural 8. D., 
PIERO 
1176__Jay County, Ind__ 
934--_Jefferson County, Tenn__5 
698_ Jefferson County, Texas. -- 
698_.Jerome County, Idaho__- —- 
819__Jerome County, Idaho__.5% 
934__Jersey City, a iceese 4% 
934--Jersey City, . 4% 
1051-__Jim Hogg ER, i = 
819__Johnson City, N. Y %% 
819__Joliet Twp. 8. D., Ill___.4% 
1307__ Kearney, Neb. (2 ‘issues) - 5% 


we -Keene, N. H_ ...4% 
576_- Kirkland Ind. 8. D., Tex. _- 
O59. Knox County, Ind cocneln 
698 __ Kossuth County, Iowa__4 
819__Lake County, Ind____-___5 
1176__Larimer Co. 8. D. No. 5, 
Colo ..4% 
1176__Larimer Co. 8S. D. No. 5, 
I tee ...4% 
610. -Lazimes Co. Sch. Dist. 
i sone 
698_ ce... Veta, St nscemeees 
819__Leesbury, FIA... - 222200 DM 
eee ee 5% 
1307__Le Sueur County, Minn_.4% 
1176__-Lima, Ohio (6 issues) ___ _6 
934- -Lincoin C Jo. 8. D. No. 40, 
Ee ere :) 
1176__Lindenhurst, N.Y. (2 is.) 4% 
1051__Logan, Utah. » eee 
699 _ Los Angeles, es scree 4% 
699_.._Los Angeles, Calif....--5 
934_..Lucas County, Ohio_ -5% 
934-_ Lucas County, Ohio___- __5% 
934_-Lucas County, Ohio___-.5% 
934--Lucas County, Ohio____.5% 
934_.-Lucas County, Ohio__-.-5% 
934-_-Lucas County, Ohio__...5% 
934_.Lucas County, Ohio___..5% 
934_.Lucas County, Ohio__._.5% 
934__Lucas County, Ohio___..5% 
934_.Lucas County, Ohio___._.5% 
699__Lykens Consol. Rural 8. 
= se - ere 6 
1051_-Lyndhurst Twp., N.J...4% 
934.) cKeesport, per 4% 
934_. Madison Sch. Twp.,Ind_5 
934__Mamaroneck (Tow n) ~ 
Fr.S.D.No.1,N. Y..4% 
1051_._Manor, Pa__ -§ 
1177_._Maple Heights, O. (5iss.) 5% 
1177.-_Marion, Kan___.-.__..-5 
1051__Marshail, Tex_______- _.4% 
935..Marshall S. D. No. l, 
a shen din eee 4% 
CO a Oars 5 
1177.__Martin 8S. D. No. 1, No. 
eae: 


935__. Massachusetts (State of) _4 
935__.Massachusetts (State of) _4 
051__ Massillon 8. D., Ohio. ._.5 
177__Minneapolis, Minn 

935- 


a 
XK 


935_.Minneapolis, Minn. (2is.)4% 
699__Minnesota (State of)__..4% 
699__Minnesota (State of)___.4%4 
820__ Mitchell Calif’ Ga. 


935_.Monrovia, Cali @ iss.) 5 
820_ -Montezuma | s. , Calif_5% 
1051 __ Montclair, N 3? RS eI S| 4% 
935_- Montezuma County 8.D. 
Wet 2; Sa bkecavces 5% 


Maturity. Amount. Price. Basis. 
1924-1931 5,925 100 6.00 
d15-30-years 55,000 —--_.__-. elias 
1942 50,000 103.574 4.71 
1924-1943 47 ,000 4.75 
1926-1954 3.08 104.46 4.63 
1925-1954 150,000 101.51 4.87 
1944 445,000 10132 5.39 
1929-1964 1,250,000 103.17 4.79 
1934 42,000 100.50 4.69 
ee 190,000) 100 eene 
jandveeee 60,000) 

: ses ea ia 40,000 100.50 — 
1925-1929 35,000 100.88 5.72 
1925-1929 13,000 106.87 3.88 
1925-1937 24,000 101.47 -... 
1928-1938 ‘ 00 -50 
1925-1954 50,000 101.95 ---- 
1926-1953 186,000 102.22 4.55 

1939 50,000 101.42 4.85 
1925-1929 58,000 100.985 4.65 
‘ ad ae 11,500 93.80 5.52 
1925-1939 GE.Gee seunce cana 
1925-1964 1,400,000 100.308 4.97 
1924-1933 7,000 101.07 4.78 

1954 ae 4.68 

1954 55,000; 

1932-1934 128,000 102.78 4.54 
1926-1963 100,000 107.48 5.32 
41943-1963 300,000 1. owen 
ibécww ta Waa ava 45,000 100.02 mee 
ihe adhe 100,000 = 98. awe 
serially ff eae nat 
oe apes 325,000 102.25 -.-- 

1953 25,000 a eta. 
rey eee ae §,000 102.138 -... 
1925-1930 1,860 100 6.00 
1928-1957 850,000 103.55 65.72 
1925-1929 6,650 100.19 5.44 

yearly 20,000 100.37 .... 
atdnnarne dé 105,500 100.85 —--- 
1924-1931 18,653 100.10 5.47 
1926-1934 SOM sacece enn 
1927-1954 462,000 102.35 4.30 
ethew sexe: ED  giieee.. ene 
Gnnkéenouw 68 ,000 pomeesaet aoe 
atasaee 300,000 100. 507 wae 
1945-1964 200,000 100.08 4.24 
aE BS ee ee 
Le Te 200. 208 =, 
1925-1929 100.31 5.40 
1925-1934 107 500 100 5.00 
ba tebetee 105,000 103.84  -... 
sk cbveses 400,000 103.93 —---- 
bcadke cee eS Ce 
1928-1944 925,000 —____- ime 
gesetaane ee ‘stnnase 40e% 
1924-1932 5,479 04 5.99 
1924-1926 20,409 100.63 5.66 
onedaies 75,000 100.50 .... 
neuen hne 50,000 f Per 
a ee - 2a = gees 
1924-1943 40,000 102.30 5.27 

1927 3,005,000) 100 4.57 

1927 1,245,000 f 

ay ar 60,000 100 nar 
1925-1931 65,000 100.59 5.45 

1935-1943 250,000 103.01 4.47 

na a iat 73,000 100 5.50 
1926-1927 20,000 100.15 4.485 
eae Se aes wae 
1925-1934  § Basse es 
1929-1930 175,000 100.26 4.94 
1924-1933 64,000 101.04 eeee 

1954 130,000) 

:. ).). a 
1934-1953 200,000) 
d10-20 yrs. 15,000 y100 57 ---- 

a 8,000 canine “ese 
1925-1934 95,000 99.10 5.69 
1929-1943 120,000 100.06 5.49 
1927-1939 100,000 100.45 —-_- 
Neate ait ae 7,477 100 6.00 

d15-30 yrs. a aswes pret 
eiacedrad 50,000 > oe 

1944 100,000 101.50 4.87 
1925-1963 2,500,000) 100 4.92 


1925-1964 8,475,000/ 


1925-1932 32,281 102.35 5.00 
1925-1929 7,831 101.54 5.07 
1925-1932 30,951 102.26 4.98 
1925-1929 10,089 101.45 5.10 
1925-1932 41 "B15 5 102.27 4.98 
1925-1930 11,872 101.47 5.09 
1925-1928 6,741 101.08 5.15 
1925-1931 23,983 102.03 5.02 
1925-1931 29,572 102.04 5.03 
1925-1933 58,009 102.65 4.90 
1924-1931 a esasane a 
1926-1961 75, ‘000 00 4.75 
1929-1953 233,000 101.91 4.34 
1925-1939 39.000 101.92 4.74 
1925-1950 475,000 100.86 4.41 
a ee 12,000 101.20 ‘seca 
1925-1933 set rik 100.61 5.62 
1925-1944 100 5.00 
AE 410: ‘000 Tae .asae 
ee ee 50,000 101.002 ___- 
1925-1961 150,000 100.76 5.44 
santas 18,000 y100 ae 
1925-1964 1,000,000)| 101.268 3.91 
1925-1974 96 ,000 / 
PR CE Gen 100.80 .-s- 
1925-1949 25,000 100.18 4.48 
1925 ‘ ,000 100.19 4.49 
1944 4,508,000) 100 4.64 
1944 5,492,000/ 
1939 00, 101.97 4.82 
eteket hie ' - 
925-1935 11 ‘000 100.98 5.30 
1926-1962 1,154,000 104.06 4.46 


8,000 


/ 
: 
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Page. Na Rate. Maturity. Amount. Price. Basis. | Page. fame 3+ Gi Rate. Maturity. Amount Price 
935.-Montrose © o. ‘3. D No. 1150. Siena Mass 4 1925-1942 537 000 f 100 
15, Colo_..- 5 d-20-30 yrs. 35,000 101.57 _... | 1180_- Watertown, Mass 1942-1944 #85000 
820_._Morley, Mo. _.6 area OY 1180__ Watervliet, N. Y 4% 1925-1944 40,000 
%20__Mt. Gilead. Ohio (2 iss.) 6 1926-1943 67,000 100.76 5.90 | 1311_.Wayne County, Ohio___.5% 1925-1933 63 ,000 
1443_.._Mt. Vernon 8. D. No £0, | 1180. Weehawken Twp., N. J_ -4% 1925-1940 $6 ,000 
a 5 1925-1935 60,000 100.61 aie 937-.Wellington, Kan % Serially 
Mower County, Minn._.4% 1935-1944 35,000 102.42 4.53 | 937_-Wellington, Kan--__- 4 1925-1934 
Musselshell Co. 8. D is 1054__. West Alexandria, Ohio- > 1924-1936 
No. 4, Mont — 1,735 ---- ---- | 1180_..Wichita Falls, Tex “6 Scrially 
Nampa, Ida d1934-1944 20,000 100 5.00 822_._Wichita, Kan_- 4% Serially 
“Nankin'Twp.8.D. No.9, 1054 _ Westwood Sch. Dist., 2 1936-1940 
Mich _. 1928-1952 155,000 100.04 --.-- 702_. Willett, N. Y 5 1925-1949 
.Natrona Co. 8. D. Ne. 2 ; 702..Worcester, Mass. (2 iss.) 1924-1943 
yo # 1925-1944 300,000 100.31 4. oe &22__Wyandotte S. D., Mich. “4% 
1177._._Newark, N. J 3} 1945-1964 975,000 102.57 4. 1054..Yakima County, "Wash__ - 
1052... Newberry, No. Caro 5 19430-1954 125,000 99.061 £ 937._Y oungstown, Ohio (5 iss.)5 1925-1929 
699_.._.New Brunswick, N. J_...4 4 1926-1944 191,000 101.64 4.2 
1178- .Newbury Twp., Ohio.---5% 1924-1933 4,266 100.11 2-4: Total bond sales for February (334 munici- 
4: ein 
6 
44 








1052 
1177 


.Newton, Iowa_ - z 53,000 --_-- . palities, covering 466 separate issues) - - . _k$92,244,519 
New Washington, Ohio 1924- 1933 oi 8-485 13% S07 "| d Subject to cali in and during the earlier year and to mature in the later 
Ng on ‘ o. re. go Ev'y 5 yrs. 1,000,000 100.4177 4. Aad k Not including $60,804,500 temporary leone and 65.080 Owe Sone of 
Vortn pstea n i a m ia the Gover by Iort ico. 2 s. con- 

Free 8. D » No. 3,N.Y¥.4% 1929-1953 250,000 100.075 4. ddacatiens. © Bus may be sodeumed iter oo yuae enten Gate. pple 
1052..North F te Twp. Sch. ; 1938 40.000 102.1 ee. : 

Dist., Pa 5 925-193 40,001 2.17 0 4.65 | See ee : : - “ . 
1178__Norwalk Second Taxing ay i eae Lhe following items, included in our totals for previous 
oes Mae SR 14 Evy oe = 55'G09,«1o2t2 4.74 | months, should be eliminated from the same. We give the 
1052. Ocean County, N.J 5 1926-1954 42,000 103.05 4.725 | page number of the issue of our paper in which the reasons 
o-oo wae 1936 io) -- | for these eliminations may be found. 
935.Omaha, Nebr 1929 100,000; 100.689 4.73 | Page. Name. Amount. 
935..Omaha, Nebr é 1939 100,000) 225- . Be rwyn Park Dist., Il. 

1052. Orange Twp. 8. D., Ohio-¢ 1924-1931 6,724 100 b. ie (December list) 
700_-Orlando, Fla 5% 525,000 103.70 — 5.: 1053 <1 River Sch. | , 
1178. Ortonville, Minn f 93: 20,000 — N.¢. Gan. 1026 Met)... s.-nwcescccceccecsencese-ss L1G 
oe — a 446 1925-19. —— ee BONDS OF UNITED STATES POSSESSIONS. 
1052__Ottawa, Ohio 925-19: 4,000 100.37 5.93 | Page. Name. nan Maturity. Amount. Price. Basis: 
$20__Oxuard 8. D., Calif f 120,000 102.12 4.76 701-_-Porto Rico (Govt. of) - 3,000,000 104.689 
420__ Palisade, Coio- a di0-15 yrs 20,000 miieviaida de. ae ° ge 

$20... Palmetto, Fla “-3”* 41944-1954 12000 101.50 ’ We have _ learned of the following additional sales for 
820_._Park Ri‘ge 8S. 7c. é 1925-1962 $0,000 30.30 976 yrevious months: 

700. Passaic County, N- s 1925-1945 678,000 100-136 4.48 | P pe Rn ge os ae a 
1178. _ Paterson, N. J... - % 1925-1940 325,000 100.13 48 | Oe ad —_—> - io a oe 
935-.Velham Manor, N. Y- ¢ 1925-1945 10,500 100 50 | 1 io. oe ounty, 4% 1924-1933 = 30,240 1 A 
1052 pees ington Co., Minn- 50,000 y100 . 1439. -4 Ky 1orage Graded 8. D., i 00 
1052__Perth Amboy, N.J i 1926-1945 20,000 102.04 ; oo see -- 45,000 5. 
700_. Philadelphia, Pa. (2 iss.).44 d1944-1974 12000,000 100.81 4. 1304 - -2 shiey 8. D. No. sl ; , 
1052__ Pittsylvania Co., Va. 1935-1954 200,000 100.92 4.9: ae oo + Ae ee 0% 1933 12,000 
935. _Plant Oity, Fla_’...-__- 3 15.000 104.51 5.61 | 915.-Datiante Spec. 8. D. No. 1006 3.000 6.00 
$20-_ _Plez —~ nt Run Sch. Soles si ii ait ta ; . 1439._Berwyn P: ~ Dist... ’ , ; 

In roel 1925-1937 21,500 103.40 wf oo. - No ab Fa oo SU. 4.9 
701.-Plum Twp. 8. D., 4% 1934-1954 70,000 101.32 rr -------5 296, = 0 ‘95 
$20. -Plymouth | & Northville ov “ironent ft ” aro. 6 . 1927-1941 1n'000 cone 

Ww Ss. . N « -5 ¢ o-ne 

rt - No. 1. 1025-1054 95.000 103.31 4.7: “Cadiz Twp) 8. D.,Ohio..6* 1924-1931 1/414 5.79 

1052... Port Austin Twp., Mich_5% 1926-1935 —10,000 -Caldwell, O. (4 iss.) (es)¢ 1925-1934 22,964 24 65.61 





26-1 
44-1 
35-1 
194: 


1178__Put-in-Bay, Ohio = 1928-1945 18,000 103.63 
CCS. .Reeee \. oven raw 8.000 100.89 
om No. 12,N.Y 25-1942 : ).§ d R , at 
101..Rea hak Ue Book i 46 «84H 1862— 18.00 1440__Clarkeville, “Wa 6 14/500 100 6.00 
No. 4,N.Y \% 1964-1973 10,000 106.186 ‘ $18__Colfax, C alif. (Dec. or’ eg Serially 25,000 
1052..Ramsey County, Minn_. 1925-1937 547,000) 100 : $18__C i 8s. D. N 
1052..Ramsey County, Minn_.444 1938-1944 453,000; A 0. Dak. 6 1934 1,200 
701_-Rhode Island (State of) _-4 1973 110,000 100 4. 1305 _-Cumberland. ‘Co. 8. D. 
701. Rhode Island (State of) __4 1973 25,000 4. No. 24, Ill 6 1936-1938 
701__Rice County, Minn. % 1927-1939 500,000 005 -- 819. Denison, Kan. (April) - 5 
936. Riverhead, N.Y 4% 1925-1944 —_ 80,000 ; : 1305_- Dexter 8. D., Mo. (July) -5 
701_.Robersonville, No. Caro. _. 1934-1953 100,000 2 _Dillsboro, N.C. (July) .-6 1925-1954 
1444__ Rock Lake, No. D: 6 1943 7,500 100 ¥ - Dover, Ohio 6 1925-1926 
1309__ Roosevelt Sch. , 2 1306- “Began County, lowa 
4 *1943 4,000 100 on aw NOY?) 5 Serially 
1053... Royal Oak, Mich 5 1925-1929 163,100 100.013 5 933.-East Youngstown, Ohio..534 1925-1932 
309__ Rural School District No. 1050__ Fair Ay ae 8. D., Mich. ‘ 
on > 2, no pe: *1944 2,800 100 , (Dec 5 1930-1954 
1 ussia, N. Y ie ere oe 9,500 100.66 ini 
1444. St. Joseph, Mich __ 1925-1954 118,000 100 y 50, No 6 1934 
936- 8. Joseph Twp. 8. D.. 1440__Fort Pierce $ : 
Ohio 1925-1931 11,633 % % D. No. 2, Fla. (Dec.) ..6 1928-1961 
1310__Salem Sch. Dist. No. &, 1175- _Frederickstown, Ohio____6 1925-1934 
No. Dak 4 *1944 1,500 4. 697. .Gering, Neb 
701__Salina, Kez , 10,000 4.7 1441. Hampton Ind. 8.D. ,lowa.5 Serially 
1053-_ St. Cloud, % d1934-1944 720,000 - 2 7 1307 _. Harrison Sch. bi Ind_5 1925-1938 
1053__St. Cloud, Minn ~ ~ d1934-1944 ——_-r 15,000 f 933_.-Harvey Co. 8. D. No. 68, 
1053. .St. Louis ‘Co. Ind. 8. D. Kan. (Nov.) 5 
No. 27, Minn_ ! , 400,000 26 _. | 1575..Hemphill Co. Rd. Dist. 
1178. _Saguache Co. 8. D. No. te No. 1, Texas (Dec.)_..5% 
19, Colo_- 5% 13,000 on 1576. - Hillsborough Co. 8 — 
936 Salisbury, Pe { 1925 1936 29,500 x 
936. _San Antonio 8. D., Calif_5 1925-194 25,000 933_.Huntington Twp. Rural ; ‘ _ 
936__San Bruno, Calif aves 62,113 ee ES Ree 1924-1931 8,919 100.67 
1178__San Diego High 8S. L., 1051__Huron County, Ohio---.5% 1925-1929 § 100.89 
Cz 5 1930-1964 850,000 --o County, Ind 5 1924-1926 20, 100.63 
San Diego 8. D., Calif___ 1930-1964 400,000 934-.Jay County, Ind. (Sept.)_4} 1924-1933 
._.Sarpy C age fl Nebr we e 80,000 934__Jay County, Ind. (July) .4% 924-193. 30, ‘000 
53__ Scottsville, NY 4. 1928-1944 1307 _ Jefferson, Ore. (Jan. 1923)6 9: 
1441__Johnson ‘City, Tenn. ( 
issues) (Aug.)__------ 5% 160,000 y100 
1307.._Laddonia, Mo. (May)--..5 4; 40,000 
1307_._Lamesa, T 6 40,000 
1307__Lathrop, Mo. (2 issues) 


_Champaign, il. (July) - 414 Yearly 150,000 
B hautauqua C ounty Cons 
D.No.2, Kan 5 35,000 


Qo 
820__Pottsville, Pa__ 4% 26.300 is 104: .Cass County, Ind 1925-1934 36,700 . 4.84 
iauintsate ‘qlee 9: 00.64 
932 
4 


os tron 


= 


Tax 8. D. No. 44, Fla_.6 1925-1941 


| be be -I1h > 
2% 
Ed 


tor 1 + Gedo 


pe dd 


, 


_Seattle, Wash. (21 issues) . aS Ape 
.Secaucus, N. J 6 1925-1942 
_Secaucus, N. 54 1925-1942 
his Shelby, Ohio_-_-- bas as 6 1926-1928 
53. Shelby County : 1925-1934 4 : ; 
§21_-Salem Twp. S.D., Ohio__6 1925-1929 3, 101.06 (Sune) 5 82,000 
1179. South Euclid, Ohio______5 925-1934 "300 100 1442._Latta, So. Caro. (June) “F : 
$21__South Lake Worth inlet (2 issues) 6 60,000 
District, Fl: 1 6 1929-1949 125,000 98.68 6.125 | 1051 _Leonardsville 8. D.No. 5, ait 
1053--Springfield, Ore j 1944 50,000 97r 7. Kan. (May)..........44% - 35,000 
821. Sterling City 1.8.D.,Tex 1924-1943 50,000 96 4 1307_.Leroy Spec. Sch. Dist. : , 
1053. _ Sterling, ; “4% 1925-1948 46,500 y100.10r No. Dak 6 : 3,500 
1444__Sterling, Kan He : 66.360 1051_.Lone Oak, j eas 50,000 
1053 - _Stonebeck Consol. Rural 1442--Lyons 8S. D., 74 24-19: 12,459 
1924-1931 15,470 100.80 934. Madison Twp. 8. D.,Ohio5 4 4-19: 2,080 
Zt ai 10,000 100 $20_.Mahoning County, Ohio_5% 93,000 
1053_ Sussex County,'N. % 1926-1950 197,000 100.72 820_.Mahoning County, Ohio-534 1925-1939 110,000 
821__Swain County, No. Caro_544 1925-1949 25,000 101.31 1442__Mebane, N.C. (Dec.).-. -. 1925-1943 25,000 
1310__Tacoma, Wash. (7 issues) 6 a Aa a8 40,598 100 / §20__ Milford,’ Kan. (June)-___5 6.500 
1179__Talent Irrig. Dist., Ore__6 1930-1954 440,000 ( . 935 _Minerva, Ohio 54 1925-1933 6.000 
702_-Taylor County, W is__ 5 1925-1934 2. 000 10.71: : 1051_.Monmouth, Ore 6 = 10,32 
936_ Texas (State of) (15 iss.) - B&6 36.900 1177__Monongahela 8S. D., A 1938-1952 30, 000 
$27 _.Tiro Cons. 8. D., Ohio___6 1924-1931 13,884 of __ | 1443_.-Monticello, Iowa (June). -- 1929-1937 
702__ Toledo City 8. D., Ohio__5 1924-1948 1,000,000 3.2 6 1308__ Mooresville 8. D., Pa____5 1928-1951 
$21_-Troy, N. Y. 4% Yearly 46,000 4.26 | 1443--Moran, Kan. (Sept.)--.-5 Serially 
$21- -Purlock Lrrig. Dist. , Calif.5 1927-1936 500 ,000 - 935... Newcomerstown S. D., 0.5 1925-1949 
1179. _Uintah Co.8.D., Utah_..5 15 20-years 120,000 A 935...Newport Twp. Rural Sch. 
1179__University City Bs, Dist., Ohio epee). - -- 1924-1931 
_Mo sesens cs SEEPENGe FUR inccue «xve | 1000... eW Richm ond Vil. S. D., : 
1053--Utica, N. Y. (3 issues)_--43{ 1925-1944 711,236 100.01 4.2: 6 1924-1931 
821--Valley Twp. 8. D., Ohio_6 1924-1931 19,064 101.30 63 | 1052__Niles, Ohio__ 5% 1925-1929 
1179__ Vernon, Calif_________. 1924-1963 400,000 in i 1309__Orange C ity sae S. D., 
1053__Vigo C ounty, Ind_--- “5 1925-1934 49,000 100.93 
1310_ -Wadesborough, No. ‘Carob 1926-1944 275,000 101.20 
1054_.~Walsenburg, Colo_-_-____-: 1930-1959 90,000 IE 5 
936.-Warren, N. Y 5 1925-1953 14,500 102.56 a 
S21. -Warren, = 5 1925-1949 150,600 101.26 (Nov.) ‘ 6 1931-1943 
arrick County, Ind____5 1925-1934 44,000 101.05 ‘ 1309. Pleasant Run Sch. 
702_.Washoe County 8. D. In Wade '5 1925-1937 
No. 9, Nev 5 25, 98.2 
936..W ashington a Suburbs rb sril) 4% 1928-1933 
Sanitary t.Mo (4 41954-1974 500,000 1443._Polk! Co. Special Tax Sch. 
822__Watertown Fire Dis Dist. No 6. Fla.(Oct.)_6 
1925-1961 120,000 i ‘ 821__Rawson S. D., Ont 6 1924-1931 
1054_. Waterbury, Conn 4% 1925-1964 400,000 ‘ : $21__Red Lake Twp. ik 7 1934 
936. Waterloo Ind. 8. D., a4% 1937-1938 45,000 __.. | 821_-Reedsport, O 6 Serially 
1054. _Waterlee, N. ¥_..._.._- 4.70 1926-1952 27,000 100. io” 4.68 701_. Rhode Island "( State of) 4 1973 


roe Ono | 
DAD wi 
osInoe 
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Page. Name. Rate. Maturity. Amount. Price. Basis. 
1043... Rockwall Go. "ex. (Dec.) sie 1952-1959 156,000 101.40 ---- 
sats. .Seee = Swim _ D., 1927-1953 0 5.37 
©. Caro. (Dec.)..... 5 7-19. J 101.55 
821__Seattle, Wash. (5 issues)_6&7 _________ CE, neue aren 
1179__Shelby, Ohio___________ g 1924-1933 19,299 100 5.00 
fee cA pee aca SI ea EL 
--Snhelton 8. D., Wash_____ xa 16, . 
1310__Sheridan Co. 8. D. No. 
ena 6 41929-1934 4,100 100 6.00 
1053 _ Shreve, Ohio (2 issues) ___6 1925-1934 5,846 100 6.00 
936..Snow Creek Irrig. Dist., 

=. 2 geet ee ‘i 
1053__South Euclid, Ohio______5% 1925-1944 60,000 100.10 5.49 
1179__South Euclid, Ohio___-__- San andtunaowe 15,7 | aaa 
1053..South Ridge Spec. S. D., 

. RS ae 1924-1931 2,667 100 6.00 
1053__South River 8. D.,.N.J__5 1925-1951 109,000 102.03 4.80 
1310__Stanton Ind. 8. D., Tex. 

8 ARS ae ie ae ee OS a — 
821_.Tacoma, Wash. (10 iss.).6 __._.-_-- 29,165 100 6.00 
936_..The Plains Rural S. D., 

Ohio (Dec.)___.______ 6 1924-1931 2,659 100 6.00 
821__Umatilla Co. Un. High 8. 
_D.No.1, Ore. (May)... -. 1926-1937 12,000 100.15 ---- 
936_.Union Twp. S. D., Ohio__6 1924-1931 Ra. beswws cece 
1445._Vance Co. S. Ds., N. C., 
(2 iss.) (March 1923)__6 1926-1952 CRAP 3 sencan neh 
821__Waldo, Kan. (Nov.)____-514 1925-1933 9,000 100 5.25 
1310__-Walnut, Iowa (April) _-__5 1926-1943 18.000 102.13 ---.-. 
1054_. Washington, Ohio___ 514 1925-1934 3,000 100.03r 5.49 


1446__Whitakers, N.C. (June)-6 1924-1933 10,000 100 6.00 


d Subject to call in and during the earlier year and to mature in the later 
year. r Refunding bonds. y And other considerations. 





All of the above sales (except as indicated) are for January. 
These additional January issues will make the total sales 
(not including temporary loans and bonds of the municipal- 
ity of Juan Diaz, Porto Rico) for that month $92,601,443. 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN 
FEBRUARY. 


Page. Name. Rate. Maturity. Amount. Price. Basis. 
822__Alberta (Province of)____5 940 Jy YY eee whew 
822__Brantford, Ont________- 5 1963 335 ,000 98 mas 
322..Brantford, Ont......... .. 1924-1953 126,000 102 ones 
1180__ Brussels, Ont oF «§ Vee 21,000 100 5.00 
822.._Campbellford S. D., Ont.5% - _..----- 28,800 101.52 4.40 
1311_.Cape De La Madeline, 
Tintuscetenestnneae Qala 75,000 98.365 5.85 
Ea ee 54 =yearly 12,000 99.77 ares 
1180__Dunnville, Ont_ ) yearly 10,000) 99.44 scam 
1180__Dunnville, Ont____- ...4% vearly 27 .N00 { 
22.-Edmonton, Alta__.___--5% 1934 & 1944 1,016,000 -—----- Je te 
1064..Gailt, Ont..........- Oe inthehacou 186,002 101.07 --.-- 
1054.._Hamilton, Ont_........5% yearly 90,000 101.85 odie 
1054_.-Hamilton, Ont_________5 yearly 565,000 96.467 ---- 
1311_._Hawkesbury, Ont.______ 6 St ae 19,043 102 ane 
rs i ee ee oo i eae die 
937 -.Leamington, Ont. (3 iss.)_6 yearly yt a —aae 
937..Lincoln County, Ont....6 -........- | Ft 
$22._London, Ont__........_5 AS ae 673,000 99.56 -.-- 
$22_._Mersea Twp., Ont____-_- 6 yearly 63,338 105.49 5.34 
1180__Midalesex County, Ont__5 yearly 90.000 97.50 -... 
872_.Peterborough, Ont___-_-_- 5% 1943 19,000 102.50 ---- 
1054-._Prince Rupert, B. C__-_-_- 6 yearly 115.000 96.03 


822__St. Catharines’ Ont..5&5% 


yearly 265.999 99.04 ---- 

ess CE ER ce nwekmaoae 311,200 y96 ees 

1811__Sandwich East Twp..Ont. __ _________ ae scmede yas 
937.-Saskatchewan Sch. Dists. 

Sask. (3 issues)_...64 & 8  -..---.-- Ck echinta 
1446__Saskatchewan Sch. Dists., 

Sask. (3 issues) _.__-_-.- BOOT -iimedions J eS nabase 

1180__Timmins. Ont__________5 yearly 160,000 95.83 een 

e-- ee % em om. 93.000 104.417 
i is ilirg to an eeties yearly , 104.41 aig 
1053 ..Winnipeg, Man-_--_-.---- 5 1944 SREP MUO 8 escwce Sone 
Total amount of debentures sold during Feb. 8,558,048 


y And other considerations. 


NEWS ITEMS 


Arizona (State of) .— Siate Law Upheld.—The State Su 
preme Court in a decision handed down recently upheld the 
State law providing for the creation of electrical districts in 
this State. 


Carbon County (P. O. Red Lodge), Ment.—Aboliticn 
of County Unit System to Be Voted Upon at Special Election.— 
At a special election to be held on April 22 the voters will 
decide whether or not they are in favor of abolishing the 
county unit system of this county adopted under authority 
of an Act passed at 1919 session of the Legislature (Chap- 
ter 211, Laws of 1919), which provides for the creation of a 
rural school district in each county of the State, composed 
of all third class districts and parts thereof as a unit for the 
purpose of taxation and issuance of bonds, and for the cre- 
ation of sub-districts of rural districts for the purpose of 
local administration and control. The “Montana Record- 
Herald’”’ on March 17 said regarding the election: 

The election was ordered by the Board of County Commissioners at a 
special session held in Red Lodge, at which the Board approved the petitions 


bearing the signatures of 900 voters filed with County Clerk and Recorder 


E. rysngeee last week asking that the issue be submitted to a vote of 
the ple. 


e plan has been in operation in this county four years. 

If the present unit system is abolished in favor of the former district 
system, a special levy will be fixed for the retirement of unit indebtedness, 
which totals $203.270 27. Of this amount $110,210 was bonded indebted- 
ness of the severa! districts at the time the unit system superseded the dis- 
trict system; the remainding $93,059 27 is bonded indebtedness of the unit, 
contracted since its establishment. 
New York (State of).—Special Message by Governor 
Smith to Legislature Recommends Overhauling of Taz System to 
Find New Sources of Tazation—Suggests Municipal Income 
Tazes.—Governor Smith in a special message sent to the 
Legislature on Monday night of this week recommends an 
overhauling of the tax system to find new sources of local 
taxation in New York State to offsen the present tax burden 
on real estate and better to finance the public school system. 
He suggests that the present Legislature create a commis- 
sion for this purpose. Among the solutions offered by the 
Governor is municipal income taxes. 
For text of message see our “Department of Current 





_A bill carrying out Governor Smith’s recommendations in 
his message Monday for creation of a commission to investi- 
gate the sources of taxation was introduced March 28 by 
Assemblyman Patterson. 

Bill Appropriating $12,500,000 for State Hospitals Signed 
by Governor Smith.—Governor Smith on March 26 signed the 
Downing bill appropriating $12,500,000 of the $50,000,000 
bond issue approved by the voters Nov. 6 last (V. 117, p. 
2457) for the improvement of State hospitals. Most of this 
money will be expended in providing additional beds in the 
metropolitan district, where, according to the State Hospital 
Commission, the crowding is the greatest. 

Under the provisions of the referendum proposing the 
bond issue, not more than $12,500,000 can be made available 
for any single year. 


Rahway, N. J.—Proposal to Return to Former Councilmanic 
Rule Carried.—A proposal to abolish the present Commission 
form of government, adopted Dec. 10 1917, and return to 
the former Councilmanic rule, was carried at an election held 
on March 25. The vote was 2,922 “‘for’’ to 981 “‘against.”’ 


Ramsey County (P. O. St. Paul), Minn.—Friendly Sui! 
to Test Validity of Hospital Bond Issue Taken to the State 
Supreme Court.—The friendly suit brought by August 
Kempier against the Ramsey County Board of Commis- 
sioners and county and city officials to test the validity of 
the law providing for issuance of $400,000 in bonds to make 
improvements at Ancker Hospital will be argued, according 
to the St. Paul ‘‘Free Press” of recent date, before the State 
Supreme Court April 17 on appeal from District Court 
where the law was held constitutional. The ‘‘Free Press” 
also says: ‘“‘The date for the hearing was set by the Supreme 
Court Friday. The case will be argued by R. A. Mac- 
Donald, Assistant County Attorney, and George L. Siegel, 
attorney for Mr. Kempier.”’ 


Towns of West Hoboken & Union Hill.—State Supreme 
Court Upholds Legality of Town Merger Election.—The Newark 
“News” on March 25 said: 


Regularity of proceedings leading up to the special election March 4 
in seven North Hudson municipalities under the Consolidation Act of 
1923 was affirmed by the Supreme Court to-day (March 25). The de- 
cision has a bearing upon the proceedings up to Feb. 16, when Justice 
Minturn allowed writs of certiorari applied for by Mayor Daniel Hermann 
and Councilmen Paul Schnyder and Hugo Jackisch of Guttenberg. 

Three questions were raised by the applicants for the writs of certiorari. 
These were that Justice Minturn lacked jurisdiction to make his order 
of Dec. 26 last calling the special election on March 4; that the Act of 
1923 authorizing the consolidation was unconstitutional because the 
object was not expressed in the title. and that legal prerequisites to the 
election, including proper notice, had been omitted. All of these points 
were decided by the Supreme Court adversely to the complainants. 

The actual result of the election was that West Hoboken and Town of 
Union voted to consolidate. The other five municipalities voted against 
consolidation. (See V. 118, pages 1303 and 1438, under the caption 
‘‘New Jersey (State of) .’’ 

—— EEE 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ADAMS COUNTY (P. O. West Union), Ohio.—BOND SALE.—The 
First National Bank of West Union has been awarded the $57,500 574% 
I. C. H. No. 7, Secs. A, B, C, D and E road-improvement coupon bonds 
offered on March 22 (V. 118, p. 1304) for $58,107 50—equal to 101.05—a 
basis of about 5.27%. Date Feb.11924. Due vearly on Sept. 1 as follows: 
$500, 1924; $6,000 1925 to 1930, inclusive; and $7,000, 1931 to 1933, inclus- 
ive. The following is a list of bids and bidders: 


> me OR ee ee ee $205 00 
First National Bank, West Union, Ohio._...................- 607 50 
Breed, Elliott & Harrison, Oincinnatl............csccccccccccs 868 25 
ISIE I eB nn on ele hahaa aarerabelnin 1,168 00 


David Robinson & Co., Toledo 
Ryan, Bowman & Co., Toledo 
A. T. Bell & Co., Toledo 
Otis & Co., Cleveland.......-- 
Sidney Spitzer & Co., Toledo-__- 
2 a, en nomen gdes cede Ceeunearenee 
po eee a Se 
All bids included accrued interest. 


AKRON, Summit County, Ohio.—BOND SALE.—The Sinking 
Fund Commission has purchased the following 514% bonds at par: 
$26,000 fire engine, 1$3,000 signal apparatus. 

4,000 training tower erection and! 7,000 fire alarm. 

equipment. 


ALAMEDA COUNTY (P. O. Oakland), Calif.—BOND ELECTION.— 
On May 6 an election will be held for the purpose of voting on issuing 
$4,500,000 court-house construction and $2,000,000 hospital bonds. 


ALAMO, Williams County, No. Dak.—CERTIFICATE OFFERING .— 
Bids will be received by Fred Falstad, Clark, at the County Auditor's office, 
Williston, until 2 p.m. April 5 for $1,000 certificates of indebtedness at not 
to exceed 7% interest. Denom. $500. Due in 18 months from date of 
issue. Certified check for 5% of bid required. 


ALLEGANY UNION FREE SCHOOL DISTRICT NO. 3 (P. O. 
Allegany), Cattaraugus County, . Y.—BOND OFFERING POST- 
PONED:—John Laubenthal, Clerk Board of Education, advises us that 
the offering of the $170,000 school bonds, which was scheduled for March 19 
—V. 118, p. 1304—has been “indefinitely postponed.” 


ALLEN COUNTY (P. O. Ft. Wayne), Ind.—BOND OFFERING.— 
T. J. Connelly, County Treasurer, will receive sealed bids until 10 a. m. 
March 31 for the purchase of the following issues of 5% coupon road bonds: 
$12,000 Maumee and Jackson Twps. enom. 20 of $290 for Jackson 

Twp. and 20 of $310 for Maumee Twp. 
10,500 Maumee and Jackson Twps. Denom. 20 of $260 for Jackson 
23.000 fe a and. 20 of poss ere Twp. 
: ackson Twp. enom. $575. 

Date March 15 1024. Int. M. & N. 15. Due 2 bonds of each issue 
from May 15 1925 to Nov. 15 1934 incl. 

ALVARADO, Johnson County, Texas.—BOND SALE.—O'Neal, 
Sharp & Co., of Dallas, have purchased $10,000 paving and $50,000 sewer 
6% bonds at a premium of $200, qeual to 100.33. Denom. $1,000. Inter- 
est M. & S. ue serially. 


ANDERSON COUNTY (P. O. Garnett), Kan.—BONDS AWARDED 
IN PART .—Of the $50,000 434 % road impt. bonds offered on Feb. 26— 
V.118, p. 931—$20,000 were purcbased at par and accrued interest by local 
investors. Denom. $1,000. Date Feb. 1924. Int. (F. & A.). Due 
serially. 

ANNA-JONESBORO COMMUNITY HIGH SCHOOL DISTRICT 

P. O. Anna), Union County, Ill.—BOND OF FERING.—Sealed pro 
will be received by the Board of Education until 2 p. m. April 3 for $100,000 
5% school bonds. Denom. $1,000. Date March 1 1924. Prin. and semi- 








Events and Discussions” on a previous page of this issue. 


ann. int. (J. & J.) payable in lawful money of the United States at the 
Northern Trust Co. of Chicago. Due yearly on July 1 as follows: $4,000 
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1926 to 1930 incl.; $5,000, 1931 to sees incl.; $6,000, 1935 to 1938 incl.; 
$7,000, 1939 to 1942 incl’, and $8,000, 1943. The district will furnish; 
free of an expense to the bidder, the approving opinion of C hapman, 
Cutler & Parker of Chicago and will also furnish the printed bonds. Cre- 
tified check for 3% of the par value of the bonds required. These bonds 
were voted at an election held on March 1—V. 118, p. 1304. 


Estimated actual valuation of the district... ___-_---- . -$5,000 000 
ge a a a AR a ER -- 2,837,517 
ne eewccbuwcceawes This issue only 


I ct ad Sek eae baka aa i 


ARKANSAS AND MISSOURI HIGHWAY DISTRICT (P. O. Little 
Rock), Pulaski County, Ark.—BOND SALE.—Whitaker & Co. of St. 
Louis have purchased ,000 5% road bonds. Denom. $1,000. Date 
Sept. 1 1923. Principal and semi- annual interest (M. & 8.) payable at 
the Boatmen’s Bank of St. Louis. ion on Sept. 1 as follows: $6,000, 
ist to 1926; $7, o00 1927; $8,000, 8: $9,000, 1929 and 1930; $12,000, 

1931; 55 1932; $14,000, 1933: sis 5 000. 1934: $16,000, 1935 and 1936: 
$18,000, FF ae) 600, 1938; $23,000, 1939; $50,000, 1940 to 1946, inclus- 
ive, and $52, 600, 1947: 


, RELING TON, Middlesex County, Mass.—TEMPORARY LOAN.— 

A $50,000 temporary loan maturing Sev. 5 1924 has been sold to the 
National Shawmut Bank of Boston on a 4% discount basis plus a $4 80 
premium. Other bidders were: Curtis & Sanger, 4.04% plus 50 cents 
prem.; Estabrook & Co., 4% plus $1.25; F. 8. Moseley & Co., 4.03%; 
Commonwealth Atlantic National Bank, 4%: Menotomy Trust Co., Ar- 
Ungton 4% plus $3; Old Colony Trust Co., 4.20% plus $3.75 and Grafton 
Co 


AVENUE SCHOOL DISTRICT, Ventura County, Calif.—BOND 
: Sf ERING .—Sealed bids will be rece ived by L. E. yoy County Clerk 

. O. Ventura), until 11 a. m. April 2 for $40 5% school bonds. 

ay $1,000. Date April 1 1924" ie, ay and phe Be . interest 
pero at the County Treasurer's office. e $1,000 yearly on April 1 
rom 1925 to 1964, inclusive. A certified rey aaiere check for 2% of 
bid, payable to the above official, required. It is stated that there has 
been no default in the payment of any of the district's obligations, and that 
there is no controversy or litigation pending concerning the validity of the 

bonds. Bonded debt, none; assessed valuation, $1,529,290; tax rate, 
$2 87 per $100; population (estimated), 600. 


BATH, Sagadahoc County, Me.—TEMPORARY LOAN.—The United 
States Trust Co. of Portland ‘as purchased a temporary loan of $40,000, 
due Aug. 25 1924, on a 4.13% discount basis. 


BAY CITY, Matagordo County, Tex.—BOND ELECTION. ~An elec- 
tion will be held on March 20 to vote on issuing $685,000 6% 25-year 
flood-control bonds. 


BEACON, Dutchess County, N. Y.—BOND OFFERING.—Until 
8 p. m. March 31 sealed bids will be received by H. E. Emery, Com- 
sulecemar of Finance, for the following issues of bonds not to exceed 5%: 
660.000 memorial building. Due $3,000 yearly on April 1 1925 to 

1944 inclusive. 
190.000 aaa Dam. Due ay on Oct. 1 o follows: $1,000, 
; $2,000, 1926; 1927; $4 00, 1928; $5,000, 1929; 
, 30; $9,000, 1933; $10,000: 
934; $12,000, 1936; $13,000. 1937. 3511000. 1938; TEM tat 
1939; $16,000, 1940; $17,000, 1941; $18,000, 1942, and $19,000 


194 
60,000 school addition. Dee bo tk on Oct. 1 as follows: $1,000 
ae fo 18 1980 incl. 30 to 1934 incl., and $5,000, 1935 
oO 
Denom. 1.000. "Date April 1 1924. Int. A.&O. Legality approved 
by Clay & jilon of New York. The Mayor and Commissioner of Finance 
reserve the right to sell said bonds at public auction. Certified check for 
$6,200, payable to the city, required. 


BELPRE RURAL SCHOOL DISTRICT (P. O. Belpre R. D. No. 1), 
ashington County, Ohio.—BOND SALE.—The $4,500 6% school 
bonds offered unsuccessfully on Sept. 4—V. 118, p. 1263——have been 
awarded to the Teachers’ Retirement Fund of Ohio for $4,551 54, equal 


to 101.14, a basis of about 5.74%. Due $500 yearly on June 1 from 1925 
to 1933 inclusive. 


BERLIN, Green Lake County, Wis.—BIDS RE. JECTED—BON 4 S RE-. 
OFFERED.--The $100,000 5% 118, 
e 1173—were not sold as all bids received were rejected. The Cond will 

re-offered on May 22. W.H. Wells, City Clerk. 


BESSEMER CITY, Gaston County, No. Caro.—BOND OFFERING. 
—Sealed bids will be received by M. L. Rhyne, Town Secretary, until 10 
a.m. March 29 for $40,000 coupon, with privilege of registration, water, 
sewer and municipal bldg. bonds bearing interest at a rate not to exceed 
6%. Denom. $1,000. Date March 1 1924. Prin. and semi-ann. int. 
ir & 8.) payable in gold in New York City. Due on March 1 as follows: 

1,000, 1927 to 1952 incl., and $2, 000, 1953 to 1959 incl. A cert. check, 
payable to the Town (or cash), for 2% of amount bid for required. Pur- 
chasers will be furnished with the approving opinion of Reed, Dougherty 
& Hoyt of New York. Bonds prepared and certified as to signatures and 
seal by the U. 8S. Mtge. & Trust Co., New York City. 


BOULDER COUNTY SCHOOL DISTRICT NO. 52 (P. O. Lafayette), 
Colo.— BONDS PURCHASED SUBJECT TO BEING VOTED. —Subject to 
being voted at an election to be held soon $63,000 5 514 Zo 20-40-year (opt.) 


school building bonds have been purchased by Van Riper, Day & Co. of 
Denver. 


BRIDGEVILLE SCHOOL DISTRICT, Allegheny Coun Pa,— 
BOND ELECTION .—On April 22, the residents of this district evil vote 


on a bond issue of $134,000 to acquire a site and grounds for erecting 
a new school structure. 


BROCKTON, Plymouth County, Mass.—TEMPORARY LOAN.— 
The National Shawmut Bank has purchased a temporary loan of $200,000 


on a 3.95% discount basis, pl a : 
Due Nov. 18 1924. plus a $3 54 premium. Date March 28 1924. 











™ BYESVILLE, Guernsey County, Ohle.- - -BIDS REJECTED - —The 
$1,869 06 6% street impt. bonds . 118, p. 1049 
—were not sold, as all bids were rejec ted. 


CAMERON, Milan County, Tex.—BOND orrear NG.—Our Western 


representative’ advises us ial telegraphic dispatch that bids will 
be received until April 1 Y tor r $122,000 5% % school bonds. 


arene COUNTY (P. O. Woodbury), Tenn.—BOND SALE. . 
$75,000 6% highway bonds offered on March 22—V. 118, p. 1174—were 
purchased ‘by Caldwell & Co., of Nashville, at a premium of $3,750, equal 

0105. Date April 1 1924. Due in 20 equal annual instalments. 


“SASS. COUNTY (P. oO. . Linden), Fon, SONDS vor zD- vy a large 
0 voters at an election held on Mare authorized thei 
of $250. 000 Linden Road Precinct road bonds. —— 


CATALOOCHEE TOWNSHIP, Haywood County, No. Caro.— 
PRICE.—BIDS.—The price paid bi Spitzer, Rorick & Co., of Toledo, for 
the $30,000 6% road bonds awarded to them’as stated in V. 118, Pp. 1440, 
was par plus a BS remium of $387, equal to 101.29, a basis of about 5. 89% 
Date March 1 1924. Due $1,000 yearly on March 1 from 1927 to 1956 incl. 
The following bids were received: 








Fie ad Guarantee & Trust . I het ce nik pe san oe $29,250 00 
Spitzer, I ne  . watwaesebkoee 30.387 50 
Sidne Spitzer & Co., and Prudden at, en cs dektae coun 33408 -00 


The anchett Bond Co., Inc., New York: 


CENTRAL SOARS IRRIGATION DISTRICT, Bannock Gennes, 
Idaho.—BOND OFFERING .—Proposals will be received by the District 
ee tty all at his office, 205 Carlson Bldg., Pocatello, until May 
15 for $900,000 6% irrigation bonds. Denom. to suit purchaser. Due 
serially 10 to 20 years. 


CHARLESTON INDEPENDENT SCHOOL DISTRICT (P. O. 
Charleston), Panewhe County, W. Va.—BOND OFFERING.—Bids 
MH be received by H. Young, Secretary of State Sinking Fund, until 

-m. March 31 Tor $200, 000 5% school cou a } bonds. Denom. $1,000. 
2:2 July 1 1923. Principal and interest (J .-J.) payee in gold at the 
State Treasurer’s office or at the National City New York City. 


A certified check. for 2% of bid, payable to the State, required. 


CHICOPEE, Hampden County, Mass.—TEMPORARY LOAN.—The 
Commercial Trust Co., of Springfield, has been awarded a temporary loan 
of $200,000, maturing Nov. 17 1924. on a 4.08% discount basis. 


CHILDRESS COUNTY (P. O. Childress), Tex.—BONDS DEFEATED. 
—The proposition to issue $70 000 road bonds submitted at the election 
held on March 11—V. 118, p. 578—failed to carry by a vote of 758 “‘for’ 

to 909 ‘‘against.*’ 


CLAREMONT, Los Angeles County, Calif.—BOND ELECTION.— 
An election will be held on April 14 to vote on the question of issuing $82,000 
paving, $16,000 fire hall and $63,000 sewer bonds. 


CLEAR CREEK SCHOOL TOWNSHIP (P. O. Clear Creek), Hunt- 
inton County, Ind.—BOND OFFERING.—Sealed bids will be reeseived 
until 1 p. m. ae 2 by Harvey E. Craig, Torna Trustee, for $70,000 
5% school bon Denom. $500. Date April 17 1924 The bonds will 
run for a period of not over & years. Certified check = $1,000, payable 
to the above Trustee, required. 


CLYDE, Cloud County, Kan.—BOND SALE.—The following two 

issues of 5 % internal impt. bonds offered on March 19—V. 118, p. 1305— 

were urchased by local investors 

36.665 5 52 peewee Date Oct. 1 1923. Due on July 1 as follows: $668 52, 
$500 in all the even years from 1926 to 1932, incl., and 

$1 17060 in all odd youre fom 1927 to 1933 incl. 
4,305 95 bonds. Date Dec. 923. Due on July 1 as follows: $305 95, 
1925, and $500, 1926 . 1933 incl. 


COLFAX COUNTY SCHOOL DISTRICT (P. O. Schuyler), Neb.— 
BOND ELECTION .—-An election will be he - April 4 to vote on the question 
of Sains lh ,000 school building bonds. . F. Farrell, Secretary of Board 
of Education. 


COLFAX COUNTY RURAL SCHOOL DISTRICT NO. 27 (P. O. 
an Houten), Mex.—BOND ELECTION .—An election wil! be held 
on April 8 for the purpose of voting on the question of issuing $6,000 school 
bonds. Mildred Chandler, Secretary. 


CONNOLLY SCHOOL DISTRICT NO. 3, Dunn Connty. No. Dak.— 
BIDS REJECTED.—AIlI bids received for the $6,000 7% funding bonds 
offered on March 10 (V. 118, p. 1049) were rejected. Date Jan. 1 1924. 
Due Jan. 1 1944. a 


CORFU, Genesee County, N. Y.—BOND SALE.—The $20,000 bonds 
offered on March 27—V. 118, p. 1440—were awarded as 6s to the Fidelity 
Co. of Buffalo at 107.65, a basis of about 5.02%. Denom. $1,000 

Date April 1 1924. Due $1,000 July 1 1924 to 1943. 


CRANDALL INDEPENDENT SCHOOL PISTRICT (P, O, Crandall), 
Kaufman County, Tex.—-BONDS DEFEATED.—The proposition to 
issue $40,000 school building bonds Ms = a vote of the people at 
the election held on March 1—V. 118, p. 932—failed to carry. 


CROCKETT INDEPENDENT SCHOOL DISTRICT (P. O. Crockett), 
Houston County, Texas.—BOND SALE.—An issue of $16, 500 school 
building bonds has been purchased S the Maccabes Fraternal Benefit 
Society of Crockett. 


CUSHING, Payne County, Okla.— BONDS VOTED.—At the election 
held on March 18—V. 118, PB. 1174—the proposition to issue $505,000 water 
and sewer bonds carried. he votes given ‘‘for’’ and ‘‘against’’ the three 
issues that make up this total follows: 


$310,000 dam bonds _______-_-_-- 
LOE OGLE 5 582 268 
97,000 pumping station bonds 497 


DALLAS, Polk County, Ore.—-BOND ELECTION. —An election will 


be held on May 16 for the purpose of voting on the question of issuing $8 ,000 
fire bonds. 


DALY CITY, San Mateo County Calif.—BOND SALE.—The $15,000 
5% water system bonds offered on farch 10—V. 118, ene pur- 
chased by the Daly City Bank at a premium of $60 equa to 100.40 


DAYTON, Campbell County, Ky.—BONDS VOTED.—tThe voters by 
a count of 963 to 126 approved the issuance of $25,000 school bonds recently. 


DECATUR, Mor ee County, Ala.—BONDS SOLD AT PRIVATE 
SALE.—The $300,0' public impt. street paving bonds offered unsuc- 
cessfully on March 12—V. 118, p. 1440—have since been purchased by 
Caldwell & Co., of Nashville, at par. Date April 1 1924. Due April 1 
1934. 


DEERFIELD, Dane County, Wisc.—BOND ELECTION.—A specia 
election will be held on April 1 to vote on the question of issuing $10,000 
pina ig hall bldg. and equipping bonds to bear interest at a rate not to 
exceed O- 


DEFIANCE, Defiance County, Ohio.—BOND SALE.—The two issues 
of 6% street impt. bonds offered on March 22—V. 118, p. 1305—have been 
sold to David Robison & Co., of Toledo, as follows: 
$17,981 06 Nicholas St. Im t. at 104.04, a basis of about 5.24% Due 

yearly on Sept. 1 as follows: $981 06, 1925; $1,500, 1926 and 
1927; and $2,000, 1928 to 1934 incl. 

17,902 90 Downs St. Impt. at 104.08, a basis of about 5.23%. Due 
yearly on Sept. 1 as follows: $902 90, 1925; $1,500, 1926 and 
1927; aa $2,000, 1928 to 1934 incl. 

Date Sept. 1 1923 


DULUTH, St. Louis County, Minn.—BOND SALE.—The two issues 
of bonds, aggregating $325,000, offered on March 24—V. 118, p. 1306— 
were awarded as follows: 
$200 000 434 % permanent im mgvevennent bonds, awarded jointly to Minne- 

sota Loan & Trust Co. of Minneapolis, and Estabrook & 
Co. of New York, at a premium of $3,311, equal to 101.65, 
a basis of about 4.55%. Due $10,000 yearly on April 1 
from 1925 to 1944, inclusive. 

125,000 444% park bonds, awarded jointly to the Bankers Trust & 
Savings Bank of Minneapolis, and A. M. Lamport & Co. of 
New York, at a promiem of $163 75, equal to 100.13, a 
basis of about 4.4 Due $5,000 yearly on April 1 from 
1925 to 1949, inclusive. 

Date April 1 1924. 

The following bids were received: 

Fad Perm. 


Bidder— Impt. 
Minnesota Loan & Tr. Co. and Estabrook & Co., Minn_ Prt y 043 $203, 311 
Bankers Trust & Savings Bank and A. M. Lamport & 

NE angen sane eeveeweson 
J.S. Bache & Co., New York-------- 
Barr Bros. & Co., New York.--------- 
E. H. Rollins & Son, Chicago- -------- 
nc encheeseeseesn cum 
a? & Leefe, New bay he EE 

. Rothschild & Co., New York__.-------------- 

‘B. Leach & Co., New DS iy Te aoe ok cach ccmeeie eneele 
eat Stuart & Co., Chicago_.......------------- 
Emery: Peck & Rockwood; 


“‘For."’ ‘‘ Against.” 
280 








se 2. Oe, Ce, nancncumoencocssnes 
Harris Trust & Savings Sank, EE TRAE 123,838 201,313 
nn enka senenneceme 124,092 201,353 
Stevenson-Perry-Stacy Co OE ee ee 125,000 200, 
W.A. Harriman, New i RN AE I 124,561 202,078 
R. L. Day and Kalman. Sages White & Co., St. Paul- tate 840 201,602 
Kean, Taylor & C om gesrerarlmnennlegtttes ene 124,425 202,620 
First National Bank ‘and Northern Trust Co., Duluth. 123,796 = 874 
DOE, THe Ee Ts, BOO BO own one een wecncce 124349 202.649 
Lane, Piper & Jaffray and Old Colony Trust Co-_----- 124,587 202,820 
American peenge ational Bank and P. F. Cusick 

“i 3G are 123,812 202,152 
Duluth National Bank, Detroit Trust Co., and Ames, 

a cnennneetie 124,105 201,380 


a a 125,000 200,705 


Minneapolis Trust Co. and Wm. R. Compton Co., ss 
IN oo «itt th nite eect ah to to ies Sg aie imine es och 124,337 201,785 
hy we ey Co. and Eldredge & Co., Duluth---~---_ 124,487 202,920 
J. A. De Camp & Co. and Hoffman & Co., New York 
(both EGO LENE Ne ee be RH 





CHARLOTTE, Eaton County, Mich.— BOND ELECTION .—On April 
7 the taxpayers will vote on a $30. 


000 bond issue for street paving. 








Seasongood & Ma mh Cincinnati ng hee iaevmgienth 


Paine-Webber & 


Chicago (both issues). _------- 326.398 


The cents in cock case are omitted. 
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DELPHOS, Allen County, Ohio.—BOND SALE.—W. L. Slayton & 
Co. of Toledo have Pwr the Sotlowing issues of 6% assessment paving 
bonds aggregatin 7,955 48, offered on March 11—V. 118, p. 1174—for 
$58,930 48, equal to 101.68, a basis of about 5.635%. 
$24,018 90 South Main Street. Denom. $500 and one for $518 19. Due 

yearly on Feb. 1 as follows: $1,518 90, 1925, and $2,500 from 
1926 to 1934, inclusive. 

3,855 75 Cleveland Street. Denom. $400 and one for $25575. Due 

yearly on Feb. 1 as follows: $255 75, 1925, and $400, 1926 to 


° 1934, inclusive. 
18,051 25 South Pierce Street paving. Due yearly on Feb. 1 as follows: 
$1,800, 1926 to 1934, inclusive. 


$1,851 25, 1925, an 

12,029 58 East Fourth Street. Denom. $1,200 and one for $1,229 58. 
Due yearly on Feb. 1 as follows: $1,229.58, 1925, and $1,200, 

— to 1934, inclusive. 


Date Feb. 1 1924. Principal and annual interest payable at the office 


DENISON, Grayson County, Tex.—CORRECTION IN PRICE.—In 
V. 118, p. 1440 we stated that the price paid for the four issues of 5% 
coupon bonds, aggregating $175,000, was par less $2,380 equal to 101.36, 
when it should have been par less $2,380 equal to 98.64. 


EASTCHESTER UNION FREE SCHOOL DISTRICT No. 1 (P. O. 
Tuckahoe), Westchester County, N. Y.—BOND SALE.—The $96,000 
coupon school bonds offered on March 24—V. 118, p. 1306—were awarded 
as 4.60s to Batchelder, Wack & Co. of New York at 100.139, a basis of about 
4.58%. Date Jan. 1 1924. Due yearly on Jan. 1 as follows: $6,00,0 
1929, and $9,000, 1930 to 1939 inclusive. 

ELLIS COUNTY LEVEE DISTRICT NO. 3, Tex.—BOND SALE.— 
The $65,000 6% serial levee bonds registered by the State Comptroller of 


Texas on March 7 (V. 118, p. 1306) were purchased on March 24 by the 
Farm Loan Bank at par. 


ELLIS AND WOODWARD COUNTIES CONSOLIDATED SCHOOL 
DISTRICT NO. 2 (P. O. Fargo), Okla.—BONDS DEFEATED.—A 
$35,000 bond issue for the erection of a high school building, submitted to 
a vote of the people at a recent election, failed to carry by nine votes. 


EL PASO COUNTY SCHOOL DISTRICT NO. 8 (P. O. Fountain), 
Colo.—BONDS VOTED.—At an election held on March 20 $55,000 5% 
15-30-year (opt.) school bonds were voted. These bonds had been sold, 
subject_to being voted at said election, to the United States National 
Co. of Denver. Notice of the election and sale was given in V. 118, p. 1306. 


ENOSBURG FALLS, Franklin County, Vt.—BOND SALE.—The 
People’s Trust Co. of St. Albans has been awarded the $75,000 4%% 
coupon water bonds offered on March 24 (V. 118. p. 1306) at 101.92—a 
basis of about 4.30%. Date Feb. 1 1924. 
from Aug. 1 1924 to Feb. 1 1949, inclusive. 


Rate Bid. | 
Merrill, Oldham & Co______ 100.349! First Nat. Bank of Boston _- 
Harris, Forbes & Co______ 00.17 | 


ERIE COUNTY (P. O. Sandusky), Ohio.—BOND SALE.—We were 
unofficially informed the first part of this week that the following two 
issues of 534% road bonds, reported by us as scheduled to be sold on 
March 27—see V. 118, p. 1174 and 1306—were awarded to W. L. Slayton 
& Co. of Toledo at 101.83. a basis of about 5.14%: 
$81,000 road. Denom. $1,000. Due $9,000 yearly on March 1 from 


1926 to 1934. 
18,900 highway. Denom. $1,000 and one for $900. Due yearly on 
$2,000, 1926 to 1933, and $2,900, 1934. 


Due $1,500 each six months 
Other bidders were: 

Rate Bid. 
98.813 


March 1 as follows: 
Date March 1 1924. 


ESSEX COUNTY (P. O. Lawrence), Mass.— TEMPORARY LOAN .— 
The Cape Ann National Bank of Gloucester has been awarded a temporary 
loan of $200,000 on a 3.85% discount basis plus a $1 premium. Due 
Nov. 10 1924. Other bidders and bids (all submitted on a discount basis) 
were: Manchester Trust Co., 3.89% plus $2; Merchants National Bank, 
Salem, 3.95% plus $3 25; Salem Trust Co., 3.875% plus $5 25; Curtis & 
Sanger, 4.07°%; Gloucester National Bank, 3.88%; Naumkeag Trust Co., 
Salem, 3.92% plus $1 25: Sagamore Trust Co., Lynn, 3.90% plus $3; 
Beverly National Bank, 4% plus $2: Manufacturers’ National Bank, Lynn, 
3.95% plus $3; Warren National Bank, Peabody, 4%: Central National 
Bank, Lynn, 3.905% plus $2 75; Estabrook & Co., 4% plus $1 75; and 
Gloucester Safe Deposit & Trust Co., 3.89% plus $2. 


ESTES SCHOOL DISTRICT NO. 17, McKenzie County, No. Dak- 
—NO BIDS.—No bids were received for the $2,000 certificates of in- 
debtedness offered on March 3—V. 118, p. 1050. Due in 18 months. 


FAITH, Meade County, So. Dak.—BOND SALE.—The $15,500 water 
and $9,006 sewer 6% bonds maturing in 1 to 9 years offered on March 18 
—V. 118, p. 1306—were purchased at par by the Mobridge P. & H. Co. 
of Mobridge. 

FARELLY LAKE LEVEE DISTRICT (P. O. Gillett), Arkansas and 
Jefferson Counties, Ark.—BOND OFFERING.—Sealed bids will be 
received by J. Quinn, Secretary of the Board of Commissioners, at 
the office of A. W. Dobyns, 315 W. Markham St., Little Rock. until 2 pm. 
April 4 for $170,000 6% bonds. The Board will furnish the approving 
opinion of Rose, Hemingway, Cantrell & Loughborough. 

FINDLAY, Hancock County, Ohio.—BOND SALE.—On March 26 
the follwoing issues of 54% special assessment street impt. bonds offered 
on that day—V. 118, p. 1175—were awarded to W. L. Slayton & Co. of 
Toledo at 100.95, a basis of about 4.11%: 
$10,000 00 West Sandusky St. Denom. $1,000. Due $1,000 yearly on 

Oct. 2 from 1924 to 1933 incl. 

7,800 00 Beech Ave. Denoms. $300 and $500 and one for $600. Due, 

yearly on Oct.2 as follows: $600, 1924 and $800. 1925 to 1933 incl. 

7,425 00 Cherry St. Denoms. $500, $240 and one for $765. Due yeatty 

on Oct. 2 as follows: $765, 1924, and $740, 1925 to 1933 incl. 

4,000 00 Greenlawn Ave. Denom. $400. Due $400 yearly on Oct. 2 

from 1924 to 1933 incl. 

9,848 33 Trenton Ave. Denom. $1,000 and one for $848 33. Due 

yearly on Oct. 2 as follows: $848 33 1924 and $1,000 1925 to 


1933 incl. 
6,100 00 East Sandusky St. Denom. $500 and one for $700. Due 
$700 1924 and $600 1925 to 1933 incl. 


qoatty on Oct. 2 as follows: 
3,220 00 Taylor St. Denom. $350 and one for $70. Due yearly on 


t. 2 as follows: $70 1924 and $350 1925 to 1933 incl. 
259,500 00 various streets. Denom. $1,000 and one for $1,500. Due 
tried A. Oct. 2 as follows: $25,500 1925 and $26,000 1926 to 
cl. 
ving (not special assessment). Denom. $1,000 and one for 
.500. Due yearly on Sept. 1 as follows: $6,000, 1924 to 1932, 
incl., and $5,500, 1933. 
85,050 peving (not special assessment). Denom. $1,000 and one for 
1.050. Due yearly on Oct. 1 as follows: $9,050, 1925; $9,000, 
1926 to 1929, incl., and $8,000, 1930 to 1934, incl. 
FLOYDADA, Floyd County, Texas.—BONDS VOTED.—By a count 
of 184 ‘‘for’’ to 72 ‘‘against,’’ the voters at the election held on March 18 


—vV. 118, - 1050—authorized the issuance of $60,000 sewer and water 
works bonds. 


FRAMINGHAM, Middlesex County, Mass.—CORRECTION IN 
PURCHASER.—The town of Framingham has awarded the temporary 
loan of $100,000 maturing Nov. 10 1924 to the Framingham National 
Bank of Framingham on a 4.14% discount basis, and not to the Old Colony 
Trust Co. of Boston, as incorrectly reported in V. 118, p. 1440. 

BOND OFFERING.—John P. Dunn, Town Treasurer, will receive sealed 
bids until 1 p. m. April 1 for the following issues of 414 % coupon bonds: 
$25,000 Water Loan Act of 1906 dated April 1 1924, maturing $1,000 

April 1 from 1929 to 1953, inclusive. 

75,000 Apple Street School, dated April 1 1923, maturing $4,000 April 1 
— — to 1938, inclusive, and $3,000 April 1 from 1939 to 1943, 
nclusive. 

65,000 School Act 1917, dated April 1 1924, maturing $4,000 April 1 from 
1925 to 1929, inclusive, and $3,000 April 1 from 1930 to 1944, incl. 

30,500 Fay Road School, dated April 1 1924, maturing $2,500 (one at $500, 
two at $1,000) April 1 1925, $2,000 April 1 from 1926 to 1934, 
$1,000 April 1 from 1935 to 1944, inclusive. 

Principal and semi-annual interest (A. & O.) — at Old Colony Trust 
Co., Boston. These bonds will be engraved under the supervision of and 
certified as to their genuineness by the Old Colony Trust Co., Boston. 
The favorable opinion of Ropes, Gray, Boyden & Perkins as to the validit 
ef these issues will be furnished without charge to the purchasers. 
legal pa incident to these issues will be filed with the above trust com- 

ny where they may be inspected at any time. These bonds are said to 
Be exempt from taxation in Massachusetts. 


$59,500 





Financial Statement. 
Valuation for year 1923 less abatements______.___ PE $25,953,543 
Total debt (present loans not included) 

Water debt 


472,000 
131,795 
FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND SALE.— 
Seasongood & Mayer of Cincinnati have been awarded the following issues 
of 5%% sewer district bonds offered on March 18—V. 118, p. 1175—fez 
$138,448, equal to 102.54, a basis of about 4.97%: 
$27,100 Clinton No. 2 sewer. Denom. $1,000 and one for $100. Due 
yearly on Sept. 1 as follows: $3,000, 1925 to 1931, incl.; $2,100, 

1932, and $2,000, 1933 to 1934, incl. 

26,300 Clinton No. 2 water mains. Denom. $1,000 and one for $300. 
Due yearly on Sept. 1 as follows: $3,000, 1925 to 1930, incl.; 
$2,300, 1933, and $2,000, 1932 to 1934, incl. 

53,200 Clinton No. 2 water mains. Denom. $1,000 and one for $200. 
Due zones on Sept. 1 as follows: $6,000, 1925 to 1928, incl.; 
$5,000, 1929 to 1933, incl., and $4,200, 1934. 

19,800 Clinton No. 2 water mains. Denom. $1,000 and one for $800. 
Due yearly on Sept. 1 as follows: $2,000, 1925 to 1933, incl., and 


$1,800, 1934. 
8,600 Prairie No. 1 water mains. Denom. $1,000 and one for $600. 
Sept. 1 as follows: $1.000, 1925 to 1932, incl., 


Due yearly on 
and $600, 1933. Date Mar. 1 1924. 


: 327,100 $26,300 $53,200 19,800 $8,600 All Issues 
Guardian Savings & 

Tress ©0...----« teas ee, ee ee 
A. E. Aub & Co____ setetne ae eae eiakads cooe PEE ee 
Harris, Forbes & Co., 

National City Co.; 

Hayden-Miller Co_ et "Te Ae Pe amen luavne ae 
Provident Sav. Bank 

& Trust Co___-_- $672 00 $644 35 $1,372 56 $485 10$176 30 3,350 31 
Sidney Spitzer & Co. —___-_ ee eee Sgr 
Spitzer, Rorick & Co. 39400 382 00 771 50 30500 11650 1,969 00 
R. M. Grant & Co..  --..- a el IS Pca ae siitidea  ~.aRiaiaies, 
ONE OO cnn eat ay, ae aes 2,538 00 
Prudden & Co______ 65600 62800 1,31100 51760 15100 3,263 00 
Seasongood & Mayer 68100 64500 1,385 00 900 19800 3,448 00 
A.S. Hill & Co____- 565 50 53550 1,12400 40300 14350 2,771 50 
Blanchet, Thornburgh 

& Vandersall__-_-_-_ meni oe ee ot. & ooo See 


GLENDALE, Los Angeles County, Calif.—BOND OFFERING.— 
A. J. Van Wie, City Clerk, wil! receive sealed bids until 10 a. m. April 
for $652,000 5% outfall sewer system bonds. Denom. $1,000. 
March 1 1924. Prin. and semi-ann. int. (M.-S.) payable at the City 
Treasurer's office. Due on March 1 as follows: $40,000, 1925, and $17,- 
000, 1926 to 1961 incl. Legality approved by O'Melveny, Millikin, Tuller 
& MacNeil of Los Angeles. A certified check for $10,000, payable to the 
City Treasurer, required. These bonds are a part of the $1,600,000 re- 
cently voted, notice of which was given in V. 118, p. 333. 


GLOUCESTER, Essex County, Mass.—NO BIDS RECEIVED.—The 
city received no bids when it recently offered $50,000 4% water bends, 
dated April 1 1924 and maturing from 1925 to 1954. 


GRAND JUNCTION, Mesa County, Colo.—BOND SALE.—Van 


Riper, Day & Co. of Denver have purchased $29,500 5% % Paving District 
No. 11 bonds at 100.26. 


GRAND RAPIDS, Kent County, Mich.—BOND ELECTION .—It is 
reported that the city commission voted to submit to the electors of the 
city questions of bonding to the sum of $500,000 for water service extensions 
and $40,000 for wholesale and retail market buildings. Both questions will 
be placed on the April 7 election ballot. 


GRAYS HARBOR COUNTY (P. O. Aberdeen), Wash.—BOND SALE. 


—Smith & Stroud of Seattle have purchased $125,000 6% diking and drain- 
age district No. 4 bonds at 94.53. 


GREAT BARRINGTON, Berkshire County, Mass.—TEMPORARY 
LOAN.—A temporary loan of $30,000, maturing Oct. 1 1924, has been 
awarded to F. 8S. Moseley & Co. of Boston on a 4.04% discount basis. 


GREENFIELD TOWNSHIP SCHOOL DISTRICT NO. 4, Wayne 
County, Mich.—BOND SALE.—The Detroit Trust Co. and Harris, Small 
& Co. of Detroit jointly purchased an issue of $125,000 4% % school bonds 
on March7 at par. Denom. $1,000. Date March 15 1924. int. M.& 8. 15 


Due March 15 1954. 
GRIFFITH SCHOOL TOWN (P. O. Griffith), Lake County, Ind.— 
BOND OFFERING.—Sealed bids will be received by Blaine utchins, 


District Treasurer, until 3:30 p. m. Apri! 2 for $58,000 5% school bonds. 
Date Feb. 15 1924. Prin. and semi-ann. int. poe at the Griffith State 
Bank. Due yearly on Feb. 15 beginning 1925. 


HAMBURG INDEPENDENT SCHOOL DISTRICT (P. O. Hamburg), 
Fremont County, lowa.—BOND OFFERING.—A special telegraphic 
dispatch from our Western correspondent advises us that bids will be re- 
ceived until April 3 for $114,000 5% school bonds. 


HAMPDEN, New Haven County, Conn.—BOND OFFERING.—Bids 
will be received until 11 a. m. April 1 for the purchase of $110,000 44%% 
school bonds, dated April 1 1924 and maturing 1927 to 1948 incl. 


HARDEE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 5& 
(P. O. Wauchula),’Fla.—BOND SALE.—The $20,000 6% school bonds 
offered on March 18—V. 118, p. 1050—were purchased by the Hanchett 
Bond Co., Inc., of Chicago, at a premium of $111 equal to 100.55, a basis 
of about 5.87%. Date Feb. 11924. Due $2,000 yearly on Feb. 1 from 1925 
to 1934incl. Purchaser paid cost of printing bonds. 


HARDIN COUNTY (P. O. Sour Lake), Tex.—BONDS VOTED.—At 


an election held on March 15 i. 118, p. 1050), the voters authorized the 
issuance of $125,000 road bonds. 


HARDIN COUNTY ROAD DISTRICT NO. 1 (P. O. Kountze) 
Tex.--BONDS VOTED.—At an election held on March 15—V. 118, p. 1050 
a authorized the issuance of $125,000 road bonds by a large 
majority. 


HEMPHILL COUNTY ROAD DISTRICT NO. 1 (P. O. Canadian), 
Tex.—-BOND SALE.—The $13,000 5%% serial road bonds registered on 
Feb. 27—V. 118, p. 1307—by the State Comptroller of Texas were pur- 
chased during December by the Southwestern Securities Co. at par. 


HEMPSTEAD, Nassau County, N. Y¥Y.—BONDS DEFEATED.— 
Eugene P. Parsons, Village Clerk, informs us that a $12,000 bond issue 
was defeated on March 18. 


HETTINGER, Adams County, No. Dak.—BONDS NOT SOLD—TO 
BE RE-ADVERTISED.—The $24,000 6% coupon funding bonds offered 
on March 12—V. jis: P: 1176—were not sold. 
advertised. Date Jan. 2 1924. Due Jan. 1 1934. 


HILL COUNTY (P. O. Hillsboro), Tex.—BONDS VOTED—SALE.— 
The proposition to e $150,000 Malone road district No. 15 bonds, 


The bonds are to be re- 


submitted to a vote of the people at the election held on Feb. 19—V. 118, 
P. eo! fre ny The bonds ave since been sold as 5s to Bonbright & 
0. 0} 


at par. 
BONDS DEFEATED.—The pro tion to issue $200,000 Penelope 
road district bonds, submitted at the same time, was turned down. 


HILLSBOROUGH COUNTY SPECIAL TAX SCHOOL DISTRICT 
NO. 44 (P. O. Tampa), Fla.—BOND SALE.—The $12,000 6% school 
bonds offered on Jan. 24—V. 118, p. 333—were purchased at par by the 
Board of Public Instruction. Date Jan. 1 1924. Due yearl a 
follows: $400, 1925 to 1930 incl.; $800, 1931 to 1938 incl.; $1,200, 1939 
and 1940, and $800, 1941. 


HOLLYWOOD, Los Angeles County, Calif.—BOND ELECTION.— 
At the primary election to be held on May 6 a proposition to issue $2,000,000 
park purchase and $500,000 equipment of parks bonds will be submitted 
to a vote of the people. 

HOUSTON, Harris County, Tex.—BOND ELECTION.—At an elec- 
tion to be held on April 26 the following propositions, according to the 
Houston ‘‘Post’’ of March 25 will be submitted to a vote of the Beenie: 
aioe ving 300,000 £6 oo 100 pects 8500000 for leti dy 

nent : k or grave , ‘or completion o 
The first wwe wales of the public library, and $100,000 for repairs and im- 
provements to the city auditorium. 
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HUDSPETH COUNTY CONSERVATION AND RECLAMATION 
DISTRICT NO. 1 (P. O. Sierra Blanca), Texas.—BOND ELECTION .— 
An election will be held on April 5 for the purpose of voting on the question 


of issuing $700,000 bond interest not to exceed 6%. C.J. Mapel, Secretary 
of Board of Directors. 


HUGHES SPRINGS INDEPENDENT SCHOOL DISTRICT (P. O. 
peagmee Springs), Cass County, Tex._-BONDS VOTED.—-At an election 
held recently the voters authorized the issuance of $27 ,000 school bonds. 


HUTCHINSON, Reno County, Kan.-BOND SALE.—The $92,000 
5% paving bonds registered by the State Auditor of Kansas on Feb. 20, the 
$5,500 5% sewer bonds on Feb. 26, and the $15.000 5% street impt. bonds 
on Feb. 27 (see V. 118. p. 1176). were all turned over to the contractor at 
"ee. Denom. $1,000, $500 and $200. Date Feb. 11924. Int. (F. & A.). 

ue 1 to 10 years. 


INDIANAPOLIS, Park County, Ind.—BOND SALE.—The $560,000 


5% “Park District Bonds, 1924 Issue, No. 3,"’ offered on March 21—V. 118, 
. 1176—have been sold to a syndicate composed of the Fletcher Savings 


& Harrison and Eldredge & Co 

103.77, a basis of about 4.575%. 

each six months from Jan. 1 1926 

mitted were: 

Brown Brothers & Co., New York 

Fletcher Savings Bank & Trust Co., Union Trust Co., Me; 
Kiser Bank, Breed, Elliott & Harrison and Eldredge & Co., 


Date March 21 1924. 


Due $14,000 
to July 1 1945 incl. 


The bids sub- 


103.781 
103.782 


INDIANOLA INDEPENDENT SCHOOL DISTRICT (P. O. Indian- 
ola), Warren County, lowa,—BONDS VOTED.—At an election held on 
March 10—V. 118, p. 933—the voters authorized the issuance of $175,000 
school building bonds by a vote of 888 ‘‘for’’ to 789 ‘‘against."’ 


INGLEWOOD, Los Angeles County, Calif.—BOND ELECTION.— 
At the municipal] election to be held on April 15 a bond issue of $35,000 for 
various improvements will be submitted to a vote of the people. 


INGLEWOOD UNION HIGH SCHOOL DISTRICT (P. O. Ingle- 
wood), Los Angeles County, Calif.—BONDS VOTED.—By a majority 
of approximately 8 to 1 the voters at a recent election approved the issuance 
of $200,000 school building addition bonds. 


JACKSON, Jackson County, Mich.—-BOND ELECTION.—A specia! 
election will be held on April 7 to vote on $1,012,000 general sewerage dis- 


posal bonds. 

JACKSON PARISH (P. O. Jonesboro), La.—BOND SALE.—On 
March 15 M. W. Elkins & Co. of Little Rock and Caldwell & Co. of Nash- 
ville jointly purchased $250,000 6% road bonds at par. Denom. $1,000. 
Date April 1 1924. Int. J.& J. Due 1 to 20 years. 


JONESVILLE SCHOOL DISTRICT (P. O. Jonesville), Hillsdale 
County, Mich.—-BOND SALE.—The Grosvenor Savings Bank of Jones- 
ville has purchased an issue of $110,000 5% coupon tax exempt school 
bonds for $112,926. equal to 102.56, a basis of anout 4.79%. Denom. 
$1,000. Date March 15 1924. Prin. and semi-ani. int. (M. & 8. 15), 
payable at the office of the District Treasurer. Due yearly on March 15 
as follows: $2,000 1926 to 1934, incl.: $3,000 1035 to 1940, incl.; $4,000 
1941 to 1944, incl.; $5,000 1945 to 1948, incl.: $6,000 1049 to 1952, incl., 
and $7,000 1953 and 1954. These bonds are now being offered to investors 
by the Harris Trust & Savings Bank of Chicago at prices to yield from 
4.60% to 4.70%. 

Financial Statement (As Officially Reported). 
Assessed valuation for taxation 
Total dent (this issue included) _ _- 
Population, estimated 


KALAMAZOO, Kalamazoo County, Mich.—POND SALE.—The 
$205,000 4% % special assessment paving bonds offered on March 24— 
V. 118, p. 1442—have been awarded to the Detroit Trust Co. of Detroit 
at par. Due $20,500 yearly from 1925 to 1934, inclusive. 


KANSAS CITY, Wyandotte County, Kans.—BOND OFFERING.— 
Sealed proposals will be received by A. H. Strickland, Finance Commis- 
sioner, until 10 a. m. April 3 for $100,000 4% % fire station bonds. Denom. 
$1,000. Date Jan. 1 1924. Prin. and semi-ann. int. (J. & J.) payable at 
the office of the State Treasurer. Due Jan. 11944. Legal opinion of Wood 
& Oakley, Chicago. A certified check (or cash) for 2% of amount of bid, 
payable to the City Treasurer, required. 

BOND OFFERING.—V. H. Greene, Deputy City Comptroller, will re- 
ceive sealed bids until April 3 for $3,300,000 44% % 20-year water bonds 


KENNETT, Dunklin County, Mo.—BOND SALE.—The Liberty 


National Bank of St. Louis purchased on March 26 the following 5% im- 
ovement bonds: 


7,000 water works bonds. Due $2,000 1936 to 1943 incl. and $1,000 1944 
18,000 sewerage bonds. Due $2,000 1934 to 1942 incl. 

KENT COUNTY (P. O. Dover), Del.—BONDS AWARDED IN 
PART .—The Farmers Bank of Dover took $200,000 and A. B. Magee of 
Dover $5,000 of the $600,000 44%% coupon gold State aid road bonds 
offered on March 25—V. 118, p. 1051—at 98.50 and 99, respectively. 
Date April 1 1924. Other bidders were: 

Rate Bid. | 
HRetabrook & Co.........--«.. 96.35 | Laird, Bissell & Meeds_-_-_____97.216 
Barr Bros. & Oo.......--«<.- 97.135| National City Co 97.679 


KERN COUNTY UNION HIGH SCHOOL DISTRICT (P. O. Bakers- 
field), Calif.—BONDS DEFEATED.—At a recent election the voters 
defeated a proposal to issue $100,000 general school building improvement 
and $50,000 stadium completion bonds. 

KINGSVILLE, Kleberg County, Tex.—BOND ELECTION.—An 
election will be held on April 8 for the purpose of voting on the question of 
issuing $40,000 5% school building bonds. Carrie B. Sims, City Secretary. 

KIRKLAND INDEPENDENT SCHOOL DISTRICT (P. O. Kirk- 
land), Childress County, Texas.— BOND SALE.—The $35.000 school 
building bonds voted at the election held on Feb. 23—V. 118, p. 1307— 
have been purchased by the Brown-Crummer Co. of Wichita. 


KLEBERG COMMON SCHOOL DISTRICT (P. O. Kleberg), Dallas 
County, Tex.—BONDS VOTED.—At an election held on March 15— 


V. 118, p. 1051—the voters authorized the issuance of $15,000 school 
building Conds by a vote of 44 “‘for"’ to 29 ‘‘against.’’ si 


KOOCHICHING COUNTY INDEPENDENT SCHOOL DISTRICT 
NO, 4 (P, O, International Falls), Minn.—BOND SALE.—The $150,000 
funding bonds offered on March 22—V. 118, p. 1442—were purchased by 
Ballard & Co. of Minneapolis at par, plus a premium of $1,000, equal to 
100.66. Date Jan. 21924. Interest rate not stated. 


LA MARR SCHOOL DISTRICT, Richland County, No. Dak.— 
BOND SALE.—The $5,000 534 % bldg. bonds offered on March 17—V. 118. 


P; 1176— were purchased by the Minneapolis Trust Co. of Minneapoolis. 
ue July 1 1933. 


LANSDOWNE, Delaware County, Pa.—BOND SALE.—The Lans- 
downe National Bank of Lansdowne ‘has purchased the $60,000 44% 
coupon bonds offered unsuccessfully on Jan. 25 (V. 118, p. 1051) at 104.16. 
Bonds are payable in thirty years. 


Rate Bid. 


LAREDO, Webb County, Tex.—BONDS VOTED.—A bond issue of 


$80,000 for the purpose of street paving was carried at a recent election by 
an overwhelming majority. 


LIMA, Allen County, Chio.—BOND OFFERING.—Sealed bids were 
received until 12 m. March 28 by C. H. Churchill, City Auditor, for $60,000 
544% series ‘‘L’’ water main bonds. Denom. $1,000. Date March 15 
1924. Prin. and semi-ann. int. (M. & N. 15), payable at the depository 
office of the Sinking Fund Trustees in Lima. ue $1,000 on March 15 
and $2,000 on Sept. 15 from March 15 1925 to Sept. 15 1944, incl. Approv- 
ing opinion of Peck, Shafer & Williams will be furnished the purchaser 


LOCKPORT, Niagara County, N. Y.—BOND SALE.—Geo. B. 
Gibbons & Co. of New York have purchased the $300,000 5% school bonds 
offered unsuccessfully on March 3 (V. 118, p. 1176) at 100.10—a basis of 


about 4.99%. Date March 1 1924. Due $15,000 yearly on March 1 
from 1925 to 1944, inclusive. 





102.456 | 


| as follows: 


| water-works bonds offered on March 26 (V. 118, 


; $125,000 5% 





LONDONBERRY TOWNSHIP SCHOOL DISTRICT (P. O. Free- 
rt R. D. No. 4), Guernsey County, Ohio.—BOND SALE.—The 
2,128 80 6% school refunding bonds offered on Jan. 26—V. 118, p. 334— 
have been awarded to the Piscdmont State Bank of Piedmont at 100.23. 
a basis of about 5.94%. Date Jan. 15 1924. Due yearly on Jan. 15 as 
follows: $308 80 1925 and $260 1926 to 1932, inclusive. 


LONG BEACH, Los Angeles County, Calif.—BOND SALE.—The 
Bank of Italy and the Anglo-California Trust Co., both of San Francisco, 


| have purchased, jointly, $100,000 5% park bonds. 


LONG BEACH CITY SCHOOL DISTRICT, Los Angeles County, 
Calif.—BOND SALE.—The $600,000 5% school bonds offered on March 
17—V. 118, p. 1176—were purchased jointly by the Bank of Italy and the 
Anglo-California Trust Co., both of San Francisco. Date March 1 1924. 
Due $20,000 yearly on March 1 from 1925 to 1964 incl. 


LONG BEACH CITY HIGH SCHOOL DISTRICT, Los Angeles 
County, Calif.—BOND SALE.—The Bank of Italy and the Anglo-Cali- 


| fornia Trust Co., both of San Francisco, have jointly purchased the $500 ,000 
ank & Trust Co., Union Trust Co., Meyer-Kiser Bank, Breed, Elliott | 


of Indianapolis for $581,118, equal to | 


5% school bonds offered on March 17-——V 176. Date March 1 


fai ee 
1924. Dueon March 1 as follows: $17,000, 1925 to 1944 incl., and $16,000, 
1945 to 1954 incl. 


LOVELAND, Larimer County, Colo.—BOND SALE.—Hendrix & 
Balthoff, contractors, of Denver, have been awarded $125,000 municipal 
light and $300,000 revenue 6% bonds at par. 


LOVELAND SCHOOL DISTRICT (P. O. Loveland), Clermont 
County, Ohio.—BOND OFFERING.—Alice M. Donnally, Clerk Board 
of Education, wil! receive sealed bids until April 11 for $6,144 51 6% 
school bonds. Denom. $385 and one for $369 51. Due each six months 

$385 Feb. 1 1924 to Feb. 1 1931. incl., and $369 51 Aug. 1 1931. 


LOWELL, Middlesex County, Mass.—BOND SALE.—F. 8. Moseley 
& Co. of Boston have purchased $35,000 4% % high school bonds at 101.16. 
Date April 1 1924. Due 1925 to 1941, inclusive. 


LYDONVILLE, Orleans County, N. Y.—BOND SALE.—Geo. B. 
Gibbons & Co. of New York have heen awarded the $90,000 5% coupon 
. 1397) at 103.197—a 


basis of about 4.69%. Date March 311923. Due $3,600 yearly on July 15 


from 1927 to 1951, inclusive. 


McCOOK JUNCTION, Redwillow County, Neb.—BOND ELECTION 
—On April 1 an election will be held to vote on the question of issuing 


$12,400 water-works and $3,000 water extension bonds. J. J. Nahrgany, 
Village Clerk. 


MANAWA (VILLAGE) AND LITTLE WOLF (TOWN) JOINT 
SCHOOL DISTRICT NO. 2 (P. O. Manawa), Waupaca County, Wis.— 
BONDS VOTED.—By a vote of 116 to 6 the voters authorized the issuance 
of $25,000 school building bonds. 


MANCHESTER, Essex County, Mass.—BOND SALE.—The Old 
Colony Trust Co. of Boston has been awarded an issue of $72,000 44% 
bonds, dated April 1 1924, and maturing 1925 to 1942, incl., at 100.90, 
a basis of about 4.13%. Other bidders were: Old Colony Trust Co. for 
4%%. 100.1287; Estabrook & Co., 100.1258 for 4%s: R. L. Day & Co., 
100.158 for 4%s, and Manchester Trust Co., 100.1281 for 4 \%s. 


MANSFIELD CITY SCHOOL DISTRICT (P. O. Mansfield), Rich- 
land County, Ohio.—BOND SALE.—The %80,000 5%% Senior High 
School building erection bonds, offered on Mo rch 25—V. 118, p. 1051— 
have been sold to the Detroit Trust Co. of Detroit at 105.50, a basis of 
about 4.92%. Due each six months as follows: %$2.900 March 15 1925 to 
Sept. 15 1935, incl., and $1,000 March 15 1936 to Sept. 15 1953. Other 
bidders were: : 

Premium. Premium. 

Spitzer, Rorick & Co., Tol_$3,320 00|Seasongood & Mayer, Cinc.$3,453 55 

Prudden & Co., Toledo____ 4,312 00| Prov.Sav.Bk.& Tr.Co.,Cin. 2,872 00 

W.L. Slayton & Co., Tol__ 4,104 00| Title Guar. & Tr.Co., Cin. 3,084 00 

W.K. Terry & Co., Toledo 3.956 00| Grau, Todd & Co., Cincin_ 2,882 00 
Sidney Spitzer & Co., Tol_ 2.840 00| Breed, Elliott & Harrison, 

The Herrick Co., Cleveland 3,361 00 Cincinnati . 2,950 00 

Benj. Dansard & Co., N.S. Hill & Co., Cincinnati 2,892 60 
Detroit _.____._._..____ 3,986 00] Mansfield Savings Bank & 

| Trust Co., Mansfield___ 50000 

MARINE CITY, St. Clair County, Mich.—BOND ELECTION.—-A 
sp cial election will be held on April 16 to decide whether the citizens are in 
favor of a bond issue of $215,000. 


MARION, Marion County, Ohio.—BOND OFFERING.—Sealed bids 
will be received by J. L. Landes, City Auditor, until 12 m. April 24 for 
improvement bonds. Denom. $1,000. Date day of sale. 

Int. M.&S8. Due yearly on Sept. 1 as follows: $7,000 1925, $6,000 1926 
to 1928, incl., and $5.000 1929 to 1948, incl. Certified check for $3,000, 
payable to the City Treasurer required. 


MARLAND SCHOOL DISTRICT (P. O. Marland), Noble County, 
Okla.—BONDS VOTED.—An overwhelming majority carried a proposition 
to issue $44.000 high school building bonds at a recent election. 


MARSHALL, Harrison County, Texas.—BOND SALE.—Geo. H. 
Walker & Co., of St. Louis, have purchased $380,000 5% bonds. _Denom. 
$1,000 and $500. Date Jan. 1 1924. Principal and semi-annual interest 
(J. & J.) payable at the Hanover National Bank, New York City. Due 
serially on Jan. 1 from 1925 to 1964, inclusive: optional Jan. 1 1934. 


MARTIN COUNTY (P. O. Shoals), Ind.— BOND OF FERING.—Sealed 
bids will be received until 2 p. m. April 3_by William Dustin, County 
Treasurer, for $64,320 444% coupon Peter Fuhrman et al., road bonds. 
Denom. $804. Date April 3 1924. Int. M. & N. 15. Due $1,608 each 
six months from May 15 1925 to Nov. 15 1944, inclusive. 


MASON CITY INDEPENDENT SCHOOL DISTRICT (P. O. Mason 
City), Cerro County, lowa.—BOND OFFERING .—R. L. James, Secretary 
Board of Education, will receive sealed bids until 3 p. m. April 7 (auction 
bids will be received immediately thereafter) for $90,000 434% school 
bonds. Date May 11924. Int.semi-ann. Due May 11944. A certified 
check for $1,000, payable to the District Treasurer required. 


MASSILLON, Stark County, Ohio.—-BOND SALE.—The $300 ,000 5% 
sanitary trunk sewer construction bonds offered on March 24 (V. 118, p. 
1177) have been sold to the Milliken & York Co. of Cleveland for $304 ,513— 
equal to 101.504—a basis of about 4.85%. Date April 1 1924. Due 
$12,000 yearly on Oct. 1 from sees to 1949, inclusive. Other beaters — 

ate. | ate. 
The Herrick Co., Cleveland__101.275|\W. K. Terry & Co., Toledo__100.585 
Detroit Trust Co., Detroit___101.269| Provident Sav. & Tr. Co. ,Cin.100.585 
Prudden & Co., Toledo 10 -238|Guardian Sav. & Tr.Co..Clev.100.480 
Otis & Co., Cleveland 101.080) W. L. Slayton & Co., Tcledo_100.450 
Canton Bond & Inv. Co. ,Can.100.821|H. M. Byllesby & Co., Chic_ 100.409 
Benj. Dansard & Co. ,Detroit.100.777| Bongright & Co., Chicago-_-100.391 
Braun, Bosworth & Co., Tol_100.723' Taylor, Ewart & Co., Chic. _100.311 

MATAGORDA COUNTY (P. O. Bay City), Tex.—_BOND ELECTION. 
—A proposition to issue $685,000 6% road bonds will be submitted to a 
vote of the people on April 19. W.E.MeNable, County Judge. 


MAXTON CONSOLIDATED SCHOOL DISTRICT, Robeson County 
No. Caro.— BOND SALE.—The $100,000 5%% coupon school bonds 
offered on March 22—V. 118, p. 1443——were purchased by John Nuveen 
& Co. of Chicago at a premium of $2,595, equal to 192.59, a basis of about 
5.27%. Date April 1 1924. Due on April 1 as follows: %2,000 1927 to 
1936, inel.: $3. 1937 to 1939, incl.; $4,000 1940 to 1943, and $5,000 
1944 to 1954, incl. 

MAYWOOD SCHOOL DISTRICT, Los Angplee County, Calif.— 
BOND OFFERING POSTPONED—AMOUNT CHANGED .—L. E. Lamp- 
ton, County Clerk (P. O. Los Angeles), will receive sealed proposals until 
11 a. m. April 7 (postponed from March 17—V. 118. p. 1177) for $100,000 
5%% school bonds. Denom. $1,000. Date March 1 1924. Prin. and 
semi-ann. int. payable at the County Treasury. Due on March 1 as 
follows: $3,000 in all odd years from 1925 to 1963 incl., and $2,000 in 
all even years from 1926 to 1964 incl. A certified or cashier’s check for 
3% of issue, payable to the Chairman of Board of Supervirors, required. 
The assessed valuation of the taxable property in said school district for 
the year 1923 was $7,417,445 and the amount of bonds previously issued 
and now outstanding is $153,000. 

MEDFORD, Middlesex County, Mass.—TEMPORARY LOAN .—A 
temporary loan of $150,000, maturing $75,000 on Nov. 26 and Dec. 26 1924, 


respectively, has been sold to Estabrook & Co. of Boston on a 3.94% 
discount basis. 
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MICHIGAN SCHOOL TOWNSHIP (P. O. Michigan City), Clinton 

County, Ind.—BOND OFFERING.—F. N. Thorpe Township Trustee, 
va receive sealed bids until 10 a. m. April 26 for $38,000 5% school bonds. 

; enom. $500. Date April 1 1924. Interest J. & J. Due yearly on 
uly 15 as follows: $3,000, 1925, and $5,000, 1926 to 1932, inclusive. 


MICHIGAN CITY, La Porte County, Ind.—BOND SALE.—The 
Fletcher Savings & Trust Co. of Indianapolis purchased the $34,000 5% 

Second Street Bridge Approach”’ bonds, offered on March 24 (V. 118, p. 
1051) at 103.34—a basis of about 4.50%. Date April 1 1924. Payabl 
1 to 15 years from date. 


MILL SCHOOL DISTRICT, Los Angeles County, Calif.—BOND 
OF FERI NG .—Sealed proposals will be received by L. E. mpton, County 
Clerk (P.O. Los Angeles) , until 11 a. m. March 31 for $42,000 5% % school 
bonds. Denom. $1,000. Date March 1 1924. Prin. and semi-ann. int. 
payable at the County Treasury. Due yearly on March 1 as follows: 
$1,000 from 1925 to 1942 incl., and $2,000, 1943 to 1954 incl. A certified 
pd =. os. ~ | 3% of ime. pereute x me Chairman of Board ry 
Su sors. required. Assessed valuation of the taxable property, 1923, 
$843,590. Bonded debt, none. ities 


MINNEAPOLIS, Minn.—BOND SALE.—The $658,901 50 special street 
improvement bonds offered on March 30 (V. 118, p. 1308) were purchased 
as 4%s by Paine, Webber & Co. of Minneapolis at a premium of $9,350, 
equal to 101.41. Date April 1 1924 and payable one-tenth and one-twen- 
tieth each year thereafter, as the case may be, the last one being payable 
= 11944. The following bids were received: 


Int. Rate. Premium. 
Paine, Webber & Co., Minneapolis______.____________ 4%% 9,3! 
Lane, Piper & Jaffray, Inc., Minneapolis____________ 4%% 9,300 
Metropolitan National Bank, Minneapolis___________ 4%% 8.650 
Ballard & Co., Minneapolis......................_- 4%% 6,050 
Minnesota Loan & Trust Co., Minneapolis__________ 4% % 5,600 
Wells-Dickey Co., Minneapolis__..._..........____- 4%% 4,650 
Stevenson, Perry, Stacy & Co., Minneapolis__________ 4%%Q% 


"o 3,600 
All bids included accrued int. from date of bonds to date of delivery. 


BOND SALE.—Wells-Dickey Co. and Eldredge & Co. have jointly 
urchased the following coupon s ial park and parkway improvement 
mds offered on Mar. 20 (V. 118, p. 1308), paying a premium of $400, 
equal to 100.05, a basis of about 4.65%: 
$199,700 434% bonds. Date Aug. 1 1923. Due $19,970 yearly on 
May 1 from 1924 to 1933 inclusive. 
50,000 434% bonds. Date May 1 1923. Due $5.000 yearly on May 1 
from 1924 to 1933 inclusive. 
200,000 414% bonds. Date Oct. 1 1922. Due $20,000 yearly on 
Oct. 1 from 1923 to 1932 inel. The bonds which matured 
Oct. 1 1923 will be paid by the citv at time of delivery. 
200,000 bonds as 4%s. Date April 1 1974. Due $20,000 yearly on 
April 1 from 1925 to 1934 inclusive. 
37,000 bonds as 4%s. Date April 11924. Due $7,400 yearly on April 1 
from 1925 to 1929 inclusive. 


MISSION TOWNSHIP, Benson County, No. Dak.—BOND SALE.— 
The $1,350 funding bonds offered on March 15 (V. 118, p. 1308) were 
purchased by John W. M«her, of Devils Lake. at a premium of $67 50, equal 
to 105. Date Sept. 11923. Due Sept. 1 1933. 

MITCHELL COUNTY (P. O. Camilla), Ga.—BOND SALE.—The 
Citizens and Southern Co. of Atlanta has purchased $190,000 5% road 
bonds. Denom. $1,000. Date Aug. 1 1919. Prin. and semi-ann. int. 
(F.-A.), payable in New York. Due Aug. 1 1939. 
neial Statement. 

ol Aad He ato ineeemeoccesebeenee 
i 6,400 324 


40 


CS) 
Assessed values 1923____ Se ae 
Total bonded debt (this issue only)_____________________--- 100,000 
. jt. se Aiba ielin gigi apatite Ran eager 25,588 


MOBILE, Mobile County, Ala.—BOND SALE.—The $289,000 5°% 
coupon public improvement bonds offered on March 25—V. 118. p. 1308 
were purchased by Caldwell & Co. of Nashville at a premium of $700, equal 
to 100.25. Date Apri! 1 1924. Due April 1 1934, subject to be retired 
and paid off at a premium of 1 \4 % in their numerical order at the expiration 
of each yearly period from the date of bonds, provided that not more than 
28 of said bonds shall be so retired at the expiration of each yearly period. 
The following bids were received: 

I. B. Tigrett & Co., Jackson, Tenn.—Par and accrued int., provided 2% % 
commission is paid of the par amount of the bonds issued. 

Seasongood & Mayer, Cincinnati, O.—Par and accrued int., provided pay- 
ment of $924 is made in cash upon delivery of bonds to cover expenses 
in obtaining attornevs’ opinion and for other items of expense. 

J.C. Maver & Co., Cincinnati, O.—Par and accrued int., provided pay- 
ment of $2,000 is made as commission, expenses, attorneys’ fees and costs 
of printing bonds. 

The Central-State National Bank, Memphis, Tenn.—Par and accrued 
interest and premium of $25. 

Steiner Brothers-Ward. Sterne & Co., Birmingham, Ala.—Par, accrued 
interest and premium of $168. 

Marx & Co.. Birmingham, Ala.—Par, accrued int. and premium of $366 66. 

Caldwell & Co., Nashville, Tenn.—Par, accrued int. and premium of $700, 
and their attorneys to pass upon validity of issue. 


"*™MONROVIA CITY SCHOOL DIST., Los Angeles County, Calif.— 
BOND SALE.—The $126,000 5% schoo! bonds offered on March 17 (V. 118, 
». 1177) were purchased by the First Securities Company of Los Angeles. 
Jate Mar. 1 1924. Due on Mar. 1 as follows: $5,000 1925 to 1930 and 
$4,000 1931 to 1954 incl. 


MONTEZUMA COUNTY SCHOOL DISTRICT NO. 1 (P. O. Cortez), 
Colo,—BONDS VOTED.—At an election held on March 18 (V. 118, p. 935), 
the voters authorized the issuance of $8,000 school-building bonds by a 
vote of 47 ‘‘for’’ to 14 “‘against.”’ 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND OFFER- 
ING.—Until 10 a. m. April 3 sealed bids will be received by F. A. Kilmer, 
Clerk Board of County Commissioners, for the following issues of bonds: 
$17,500 54%% Tray St. improvement. Due yearly on April 1 as follows: 

$1,500 1926 and $2,000 1927 to 1934 incl. 

4,500 6% Angel Road. Due yearly on April 1 as follows: $1,500 1926 

and $1,000 1927 to 1929 incl. 

Denom. $1,000 and $500. Date April 11924. Prin. and semi-ann. int. 

A. & O.) payable at the County Treasurer's office. Legality approved by 
Db. W. & A. 8. Iddings of Dayton and Peck, Shafer & Williams of Cincin- 
nati. Certified checks for $2,000 and $500 are required for the two issues 
named above, respectively. 


MONTROSE COUNTY SCHOOL DISTRICT NO. 1 (P. O. Montrose), 
Colo.—BONDS SOLD SUBJECT TO BEING VOTED.—The $50,000 
school bonds offered on March 24—V. 118, p. 1443—have been purchased 
by Bosworth, Chanute & Co. of Denver as 5s at 100.67. These bonds had 
been offered and now sold subject to being voted at an election to be held 
soon. 


MONTROSE COUNTY SCHOOL DISTRICT NO. 15 (P. O. Olathe) 
Colo.— BONDS VOTED.—At a recent election $25,000 5% 20-30-year 
(opt.) school bldg. bonds were voted. These bonds had been sold subject 
to being voted at said election, to Sidlo, Simons, Fels & Co. of Denver at 
101.57 plus cost of bonds and lee¢al proceedings. Notice of the election 
and sale was given in V. 118, p. 935. 


MUS KEGON, Muskegon County, Mich.—BOND SALE.—The follow 
ing two issues of 444% specia) assessment bonds offered on March 24 (V. 
118, p. 1308) have been awarded to the Wm. R. Compton Co. of Chicago 


at 98.16—a basis of about 4.725%: 
$267 ,000 improvement bonds of 1924. Denoms. $1,000 and $500. Due 


yearly on April 1 as follows: 21,500, 1925: $27,500, 1926; $24,500, 
215,000 storm sewer improvement bonds. Denom. $1,000. Due yearl 
NASHUA, Hillsborough County, N. H.—TEMPORARY LOAN.—A 
premium. 
—vV. 118, p. 1308—were purchased by Seasongood & Mayer, J. G. White 


on Mor 1 as follows: $13,000 in 1925 and 1926, $14,000 in 1927 and 1 


$15, in 1929 and 1930, $16,000 in 1931 and 1932, $17,000 in 19 
1934, $18,000 in 1935 and 1936, $19,000 in 1937 and 1938, $20,000 
and 1940, $21,000 in 1941 and 1942, $22,000 in 1943 and 1944, $23, 
1945 and 1946, $24,000 in 1947 and 1948, $25,000 in 1949 and 1950, $26 
in 1951 and 1952, $27,000 in 1953 and 1954, $28,000 in 1955 and 
$29,000 in 1957 and 1958, $30,000 in 1959 and 1960, $31,000 in 196 
1962, $32,000 in 1963 and 1964. 


In giving notice of the offering the amount was incorrectly reported as 
$90,000. ‘the following bids were received: 

Bidder— Int .Rate. Bid. 
American National Co. and Caldwell & Co_.-_.--------- 4%% $889,200 
Keene, Higbee & Co. and Redmond & Co_-_-__---.------- 5 917,551 
Nashville Trust Co. and Bankers Trust Co..........2... 5% 12°951 
rn, Ce ee eer ay 5% 918.91 
en: ee Ge CO kd, ees mame 5% 19, 
Harris Trust &|The 4 5’ Mpa Resi 2: aa 

Savings Bank/ Remainder, $406,000, at___..-.--.----- 4%%J 900,273 
A. B. Leach & Co., Halsey, Stuart & Co. and A. G. Becker 

DF 0 ipepatieac ae -aielenaiagty ae Pein eile eR gla Mea saa 5% 909 693 
EE BO RITE RR oes eee. 5% 922,955 


NEW BEDFORD, Bristol County, Mass.—BOND SALE.—An issue of 
$955,000 bonds dated March 1 1924 and maturing 1925 to 1954 incl., has 
been awarded to Harris, Forbes & Co., of Boston, at 100.16 as 4s. The 
following is a list of the bids received: 

Harris, Forbes & Co., 100.16 444%: E. H. Rollins & Sons, Old Colony 
Trust Co., and White Weld & Co. jointly, 100.017 for $225.000 4%, 1 to 
30 years, $100,000 44 %, 1 to 5 years, and $600,000 444%, 1 to 10 years. 
National City Co., Blake Bros., Eldridge & Co., and Curtis & Sanger, 
jointly, 100.001 for $255,000 4%, 1 to 30 years, $100,000 4%%, 1 to 5 
years, and $600,000 4% %, 1 to 10 years. 

F. 8. Moseley & Co., and Edmunds Bros., jointly, 100.01 for $255,000 
4%, 1 to 30 years, and $700,000 4% %, 1 to 10 years. 

Estabrook & Co., R. L. Day & Co., and Merrill, Oldham & Co., jointly, 
100.069 for $105,000 4%, 1 to 20 years, and $850,000 4% %, 1 to 30 years. 
Award to be made this evening. 


NEW BRITAIN, Hartford County, Conn.—BOND SALE.—Eldredge 
& Co. of Boston have purchased the $150,000 444% coupon sewer fund 
(12th series) bonds offered on March 25 (V. 118, p. 1443) at 101.341—a 
basis of about 4.38%. Date Aug. 1 1923. Due $5,000 yearly on Aug. 1 
from 1924 to 1953, inclusive. Other bidders were: 





Rate. Rate. 

Estabrook & Co., Boston____101.27 |E.H. Rollins & Sons, Boston_100.36 
R. M. Grant & Co., Boston__101.117| Harris, Forbes & Co., N. Y_-100.33 
R.L. Day & Co., Boston____101.079|Hincks Bros. & Co., Bridge- 
Eddy Bros. & Co., Hartford_101.039| port. _--_--- Set aia diac e ae “ 
Putnam & Storer, Boston____100.88 |National City Co., N. Y_--.100.278 
Francis R. Cooley & Co., Fuller, Richter, Aldrich & 

SS pe he 100.76 SS ae 100.1793 


Thomson, Fenn & Co., Hartf.100.571) 
BONDS VOTED.—On March 20 a bond issue of $570,000 to Finance 
Building Program was voted by the Common Council. 
NEWCOMERSTOWN, Tuscarawas County, Ohio.—BOND SALE.— 
The Herrick Co. of Cleveland have purchased the $100,000 544% water- 
works-plant purchase bonds offered on March 24 (V. 118, B; 1052) at 
101.943—a basis of about 5.06%. Date March 1 1924. Due $4,000 
yearly on March 1 from 1926 to 1950, inclusive. Other bidders were: 





Premium.| Premium. 
Halsey, Stuart & Co_-_-__.-$1,536 00|)Detroit_ Trust Co--------- $1,031 00 
Sidney Spitzer & Co___- 1,520 00/Otis & Co_-_ is eh ale Sue 822 00 
Seasongood & Mayer _. 1,433 55|Spitzer & Rorick Co- - - - 81800 
Title Guar. & Trust Co____ 1,376 09\Bohmer, Reinhart & Co... 771 00 
Ryan, Bowman & Co_____. 1,340 09|Braun & Bosworth----.---- 658 00 
W.L. Slayton & Co___-_- 1,130 00|Milliken & York. .-------- 575 00 
Se St Yep 1,086 00|David Robinson & Co----- 434 00 


NEW HARTFORD (P. O. New Hartford), Oneida County, N. Y.— 
BOND OFFERING.—Sealed bids wil) be received by Chas. O. Padley, Town 
Clerk, until 7 p. m. April 3 for $6,500 5% registered bridge bonds. Date 
Feb. 1 1924. Principal and semi-annual interest payable at the First 
National Bank of New Hartford. Due $1,625 yearly on Feb. 1 from 1925 
to 1928, inclusive. Certified check for $700, payable to John A. Ganey, 
Supervisor, required. 


NEW HOLSTEIN, Calumet County, Wis.—BOND_ SALE.—The 
Seeond Ward Securities Co. of Milwaukee has purchased $41,000 5% 
water works bonds, maturing on Jan. 2 from 1926 to 1944, incl., and 
$25,000 sewerage bonds, maturing on Jan. 2 from 1929 to 1944, incl. 
Date Jan. 2 1924. 


NOBLE COUNTY (P. O. Alion), Ind.—BOND OFFERING.—4J. Her- 
bert Cockley, County Treasurer, will receive sealed bids until 2 p.m. Apr. 2 
for the following issues of 5 7 coupon road bonds: 
$30,560 Joseph McCoy et al. Denom. $764. 

9,360 Clarence Buffenbarger et al. Denom. $468. 

10,240 Samuel Haller et al. Denom. $512. 
14,800 John C. Veazey et al. Denom. $740. 
35,680 Otto F. Riddle et al. Denom. $892. : 

Date Mar. 151924. Int. M.&N.15. Due one bond of each issue each 
six months beginning May 15 1925. 


NORTH ANDOVER, Essex County, y 
Peabody & Co. of Boston have been awarded an issu 
Essex County Tuberculosis Hospital notes at 100.623. 
Due 1925 to 1934, inclusive. 


NORTON, Wise County, 
Nashville purchased $110,000 5% street and sewe 
Denom. $500. Date March 1 1924. Int. M.-S. 
5% optional yearly after March 1 1934. 


NUNDA UNION FREE SCHOOL DISTRICT NO. 1 (P. O. Nunda), 
Livingston County, Y.—ROND OFFERING.— Until 8 p. m. March 31 
sealed bids will be received by Albert A. Conrad, Clerk Board of Education, 
for $110,000 coupon school bonds not to exceed 5%. Denom. $1,000. 
Date April 15 1924. Principal and semi-annual interest (A. & O.) payable 
at the Nunda Bank of Nunda. Due yearly on Oct. 15 as follows: $3,000, 
1926 and 1927; $4,000, 1928 to 1933, inclusive, and $5,000, 1934 to 1949, 
inclusive. Legality approved by Clay & Dillon of New York. Certified 
check for $5,000, payable to Fred G. Olp, Treasurer, required. $y 4% 


O’DONNELL SCHOOL DISTRICT (P. O. O’Donnell), Lynn County 
Tex.—BONDS VOTED.—At an election held recently the voters authori 
the issuance of $25,000 high school bonds. 

OTSEGO, Allegan County, Mich.—BOND SALE.—On March 24 the 
$60,000 5% paving bonds offered on that day—V. 118, p. 1443—-were 
sold to C. v. MeNear & Co. of Chicago at 100.13, a basis of about 4.97%. 
Date April 1 1924. Due yearly on April 1 as follows: $8,000 1925 to 
1931, and $4,000 1932. Other bidders were: 3 

Premium. Premium. 
Detroit Trust Co., Detroit___$13 00| Howe,Snow & Bertels, Detroit *$99 70 
Sidney Spitzer & Co., Toledo. 1 00|First State Savs. Bk., Otsego 47 00 


* Discount bid. 


OVERBROOK SCHOOL DISTRICT, Allegheny County, Pa.— 
BOND ELECTION .—The voters on April! 22 will be asked to approve a bond 
issue of $70,000 for the reection of a new school building. _ eg 


PAHOKEE, Palm Beach County, Fla.—SALE POSTPONED IN- 
DEFINITELY .—tThe offering of $50,000 6% coupon paving bonds which 
was to have taken place on Dec. 1 (V. 117, p. 2351) was postpones indefi- 
nitely. Date Dec. 1 1923. Due as follows: $1,000 1924 to 1929 incl.; 
$2,000, 1930 and 1931: $1.000, 1932; $2,000, 193% to 1939 incl.; $3,000, 1940 

0 1944 incl.; $4,000, 1945 and 1946, and $2,000, 1947. <4 hee ss 

PALO ALTO COUNTY (P. O. Emmitsburg), lowa.—BOND ELEC- 
TION.—An election will be held on April 8 to vote on issuing drainage 
bonds in an amount not to exceed $800,000. W. T. Krueger, County 
Auditor. 

PENDER, Thurston County, Neb.—BOND ELECTION .—An elec- 
tion will be held on April 1 to vote on the question of issuing $20,000 water 
works system construction and installing impt. bonds.  &*a 


PERRY COUNTY (P. O. Cannelton), Ind.—-BUND OFFERING.— 


Mass.—NOTE SALE.—Kidder, 
e of $50.000 4% % 
Date April 1 1924. 


Va.—BOND SALE.—Caldwell & Co. of 
r r bonds on Feb. 21 at 96. 
Due March 1 1954; 


4 








1927: $29,500, 1928; $24,500, 1929; $27 000, 1930; $24,000, 1931; 

on Nov. 1 as follows: $25,000, 1932 and 1933, and $15,000, 193 
temporary loan of $100,000, maturing Dec. 2 1924, has been awarded to 
NASHVILLE, Davidson County, Tenn.—BOND SALE.—The $909,009 
& Co. and Geo. H. Burr & Co., all of New York, as 5s at a premium of 


$29,500, 1932; $25,500, 1933, and $33,500, 1934. 

to 1947, inclusive. ss 7 
the Old Colony Trust Co. of Boston on a 4% discount basis plus a $2 25 
Tennessee Central RR. Co. coupon funding bonds offered on March 25 
$22,955, equal to 102.55, a basis of about 4.82%. Date May 11924. Due 





William C. Vogel, County Treasurer, will receive sealed bids until 2 p. m 
April 15 for $12,200 Andrew Hempfling et al., road construction bonds. 
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PHARR-SAN JUAN INDEPENDENT SCHOOL DISTRICT, Hidalgo | Chicago, which is now offering the bonds to investors at prices to yield 


County, Texas.— BOND SALE.—On March 20 J. E. W. Thomas of Dallas 
purchased $80,000 schoo] bonds at a private sale. 


PILLITO IRRIGATION DISTRICT (P. O. Tucson), Pima County, 


Ariz.—BOND ELECTION.—On April 3 an election will be held to vote 


on the question of issuing $55,000 7% irrigation bonds. 
Secretary. 


PIQUA CITY SCHOOL DISTRICT (P. O. Piaua), Miami County, 
Ohio.—BOND SALE.—The School Board, an unofficial report states. 
has sold $100,000 junior high schoo] building bonds to the State Industrial 
Commission. 


PLAINVILLE, Hartford County, Conn.—BOND OFFERING.—The 
Board of Selectmen will receive sealed bids until 8 p. m. April 10 for $70,000 
4%% coupon school bonds. Denom. $1,000. Date April 15 1924. 
Prin. and semi-ann. int. (A. & O.), payable at the Plainville Trust Co. of 
Plainville. Due $3,000 in all of the odd years and $4,000 in all of the even 
years on April 15 from 1925 to 1944, incl. The bonds will be certified 
as to genuineness by the Old Colony Trust Co. of Boston. Legality 
approved by Storey, Thorndike, Palmer & Dodge of Boston. Bids to 
be on forms furnished by the Selectmen or by the above trust company. 


POMONA, Los Angeles County, Calif.—BOND SALE.—The First 
National Bank of Pomona purchased during the latter part of February 
$25,000 fire bonds. 


POMONA HIGH SCHOOL DISTRICT, Los Angeles County, Calif. 
—BONDS VOTED.—At a recent election the voters authorized the issuance 
of $125,000 school bonds by a majority of 5 to 1 


PONDERA COUNTY (P. O. Conrad), Mont.—BOND SALE.—The 
Union Trust Co. of Spekane purchased an issue of $95,000 5% % refunding 
bonds. Denom. $1,000. Date April 1 1924. Prin. and semi-ann. int. 
payable in New York. 


PORTAGE COUNTY (P. O. Ravenna), Ohio.—BOND SALE.—The 
Provident Savings Bank & Trust Co. of Cincinnati has been awarded the 
$37,750 5'%% assessed property owners share road bonds offered on March 
24—V. 118, p. 1444—for $38,614 47, equal to 102.29, a basis of about 
5.04%. Date April 1 1924. Due yearly on Oct. 1 as follows: $3,750 
1925, $4,000 1926 to 1931, incl., and $5, 1932 and 1933. 


PORTER COUNTY (P. O. Valparaiso), Ind.—BOND OFFERING.— 
W.O. M’Ginley, County Treasurer, will receive sealed bids until 10 a. m. 
Mar. 31 for $50,000 5% Nelson E. Pinkerton et al. road bonds. Denom. 
$2,500. Date Mar. 15 1924. Int. M. & N. 15. Due $2,500 each six 
months from May 15 1925 to Nov. 15 1934 incl. 


PORTLAND, Cumberland County, Me.—-BOND SALE.—E. H. Rol- 
lins & Sons of Boston have purchased the $115,000 4'4 % coupon ‘‘Refund- 
ing Bonds of 1924," offered on Mar. 24 (V. 118, p. 1444) at 100.14. Date 
April 1 1924. Due 1925 to 1947 incl. Other bidders were: R. L. Day & 
Co., 99.539; National City Co., 99.69: Merrill. Oldham & Co., 99.67; 
Brandon, Gordon & Waddell, N. Y., 98.92: C. W. Whitis & Co., N. Y., 
98.073; City of Portland Sinking Fund, 100.10; Jones, Gould, Bartlett & 
Clark Co., Portland, 100.126 plus $5; Maynard 8S. Bird & Co., Portland, 
99.07; Fidelity Trust Co., Portland, 99.1667; Harris, Forbes & Co., 99.59; 

brook & Co., 99.68; and H. M. Payson & Co., Portland, 100 plus $5. 

LOAN OFFERING .—Under the direction of the Committee on Finance of 
the City, bids will be received at the office of John R. Gilmartin, City 
‘Treasurer, until 12 m. March 28 for the purchase at discount of a temporary 
loan of $300,000 in anticipation of taxes for the year 1924. Notes will be 
dated April 1 1924. payable Oct. 3 1924 at First National Bank of Boston, 
and will be in denominations to suit the purchaser. Bidders in submitting 
bids should designate the denominations desired. Delivery April 1 at the 
First National Bank of Boston. The notes will be certified as to genuine- 
ness and validity by the above bank under advice of Ropes, Gray, Boyden 
& Perkins, and all legal papers incident to the loan will be filed with said 
bank, where they may be inspected at any time. 


PORTLAND, Ore.—BOND SALE.—The $1,000.000 4% water bonds 
offered on March 26—V. 118, p. 1309—were purchased by a syndicate 
composed of the Ladd & Tilton Bank of Portland, the Bankers Trust Co., 
Ames, Emerich & Co. and Hannahs, Ballin & Lee, all of New York, at 
92.10, a basis of about 4.60%. Date April 11924. Due $50,000 yearly on 
April 1 from 19235 to 1954, inclusive. 

BONDS VOTED.—Compilation of the votes cast for and against the bond 
issue of $1,250,000 for the construction of bridge approaches, submitted 
at the election held on March 4—V. 118, p. 582—-show that the issue carried 
by a large majority, the count being 14,732 to 9,168. 


PORTSMOUTH, Norfolk County, Va.—BOND OFFERING.—Sealed 
roposals will be received by L. C. Brinson, City Clerk, until 12m. April 8 
or $360,000 5% coupon, with privilege of registration as to both orn wT 

and interest, sewer and paving bonds. Denom. $1,000. Date April 1 
1924. Prin. and semi-ann. int. (A. & O.) payable in gold in New York 
City. Due $12,000 yearly on April 1 from 1925 to 1954, incl. A certified 
check for 2%, payable to H. L. Hudgins, City Treasurer, required. The 
favorable opinion of John C. Thomson of New York, certifying as to the 
legality of this issue, will be furnished the purchaser, and signatures and seal 
certified to by the U. 8S. Mortgage & Trust Co. of New York. 


PROVIDENCE, Providence County, R. I.—BOND SALE.—The 
foliowing two issues of 414 % coupon or registered bonds offered on March 
21—V. 118, p. 1309—have been sold to Putnam & Storer of Boston at 
98.856, a basis of about 4.315%. 
$500,000 school. 

500,000 sewer. 

Denom. (coupon) 


$1,000 or (registered) $1,000, $5,000, $10,000 or 
$20,000, as desired. 


Date April 1 1924. Prin. and semi-ann. int. (A. & 
O.), payable at the office of the city fiscal agency. Due April 1 1954. 
The following bids were received: 
I *98 .856 
NS SE 2 eee eee *98.42 
ym. R. Compton Co.; Kissel, Kinnicut & Co.; R. I. H 
Trust Co.; C. A. Kilvert & Co 
Cc. W. Whitis & Co_-_ 
Harris, Forbes & Co_______- Sees 
R. L. Day & Co.; Estabrook & Co 
EB. H. Rollins & Sons; Eldredge & Co.__..._......._.........- 
Curtis & Sanger; Blodget & Co.; Roosevelt & Son: White. W 
& Co ..*98.30 
H. L. as 
The Equitable Trust Co. of N. Y., Guaranty Co. of New York _*98.537 
The National City Co.: Old Colony Trust Co *O8 .437 
Industrial Trust Co., $250,000 97 .514724 
* Whole or nozxe. 


RAMSEY COUNTY (P. O. St. Paul), Minn.—BOND SALE HELD UP 
DUE TO FRIENDLY SUIT.—In answer to our inquiry regarding the 
$266,000 hospital bonds offered on March 17—V. 118, p. 231—Geo. J. 
Rice, County Auditor, says ‘‘Friendly suit was held on this issue, which is 
beng Eerewed by State Supreme Court. Decision to be rendered after 

pr ” 


For further details of this friendly suit see item appearing on page 1573 
of this issue. 

RANDOLPH COUNTY (P. O. Winchester), Ind.—BOND SALE.— 
The Farmers & Merchants Bank of Winchester has purchased the following 
two issues of 5% coupon road construction bonds offered on March 24— 
V. 118, p. 1444—for $137,740 07, equal to 101.20: 
$67,500 Daniel W. Barley et al. Denom. $1,000 and $375. Due each 

six months for a period of ten years. 
68,600 Harry G. Kemp et al. Denom. $1,000 and $430. Due each 
six months for a period of ten years. Other bidders he mes : 
remiums—— 


Meyer-Kiser Bank 

City Trust Co 

Fletcher Savings & Trust Co 
Fletcher American Co 

J. F. Wild & Co 


REEDSBURG, Sauk County, Wise.—BONDS VOTED.—The voters 
at a recent election authorized the issuance of $20,000 bridge bonds. 


RIDGE FARM HIGH SCHOOL DISTRICT (P. O. Ridge Farm), 


Vermillion County, Ill.—BOND SALE.—An issue of $76,000 5% coupon 
school bonds has been awarded to the Harris Trust & Savings Bank of 


A. G. Kimball. | Assessed valuation for taxation 











“65%. Denom. $1,000. Date June 1 1923. Prin. and semi-ann. int. 
(J.& D.1), payable at the First National Bank of Ridge Farm. Due 
$4,000 yearly on June 1 from 1925 to 1943, inclusive. 

Financial Statement (As Officially R’ported) . 
Real value of taxable property, estimated 


Total debt (this issue included) 
Population, estimated 


ROCHESTER, N. Y.—NOTE SALE.—The $250,000 subway railroad 
notes offered on March 21—V. 118, p. 1444—have been awarded te the 
Traders National Bank of Rochester on a 4.07% interest basis. Due 
8 months from March 25 1924. Other bidders were: ; 

ho 


Interest. 
Salomon Bros. & Hutzler, New York = eee 08 % $7 


8S. N. Bond & Co., New York 12.00 
Winslow, Lanier & Co., New York_-_ 10 00 
Goldman, Sachs & Co., New York___-__- eine 
Genesee Valley Trust Co., Rochester, N. Y 2 00 

NOTES APPROVED.—The Council on March 25 approved the sale of 
$1,050,000 in municipal notes to defray the expenses of the city pending 
the collection of taxes on May 1. 

ROCKPORT, Essex County, Mass.—TEMPORARY LOAN.—A tem- 
»orary loan of $30,000, maturing Nov. 10 1924. has been awarded to the 
Merchants National Bank on a 4.14% discount basis. 


ROLFE, Pocahontas County, Ia.—BOND ELECTION.—An election 
will be held on March 31 to vote on the question of issuing bonds for the 


purpose of constructing and equipping a new well, in an amount not to 
exceed $5,000. 


ROSEBURG, Douglas County, Ore.—BOND ELECTION .—An elec- 
tion will be held on May 6 to vote on the question of issuing $18,000 


nds. 
BONDS VOTED.—At a recent election $18,000 library bonds were 
voted by a count of 446 to 181. 


ST. JOSEPH COUNTY (P. O. Sturgis), Mich.—BOND ELECTION .— 


| The taxpayers will vote at a special election on April 7, on the question of 


issuing $250,000 bonds for road construction. 

ST. LOUIS PARK INDEPENDENT SCHOOL DISTRICT (P. O. St. 
Louis Park), Hennepin County, Minn.—BOND SALE.—The $40,000 
school bonds offered on March 21—V. 118, p. 1309—were 
the Wells-Dickey Co., of Minneapolis, as 5s. at a premium of 
101.69, a basis of about 4.80%. Date Jan. 2 1924. Due on Jan. 


2 a8 
follows: $1,000, 1925 to 1932 incl.: $2,000, 1933; $3,000, 1934; $4,000, 
1935 to 1937 incl.; and $15,000, 1938. 


SAGINAW COUNTY (P. O. Saginaw), Mich.—BOND ISSUE UP- 
HELD.—It is reported that Circuit Judges Snow and Browne have filed a 
decision upholding the right of the Saginaw County supervisors to place a 


$100,000 bond issue for construction of river road on the ballot at the April 
7 election. 


SAGUACHE COUNTY SCHOOL DISTRICT NO. 19, Colo.—BONDS 
VOTED .—At a recent election $13,000 514% school bonds were voted. 
These bonds had been sold to Benwell, Phillips & Co. of Denver, subject te 


being voted at said election. Notice of said election and sale was given in 
V. 118, p. 1178 


SALEM TOWNSHIP SCHOOL DISTRICT (P. O. Sonora), Mus- 
kingum County, Ohio.—BOND SALE.—The $21,000 5%% school bonds 
offered on March 22 (V. 118, p. 1178) have been sold to Otis & Co. of 
Cleveland at 100.13. Date March 1 1924. Due $2,100 annually. 


SAN FRANCISCO (City and County of), Calif.—BOND SALE.— 
A syndicate composed of the First National Bank of New York, Kissel, 
Kinnicutt & Co., Redmond & Co., Halsey, Stuart & Co., Inc., Eldredge 
& Co. and the Detroit Co., Inc., all of New York: Stevenson, Perry, Stacy 
& Co. and the Northern Trust Co., both of Chicago, and the Anglo London 
Paris Co. and the Bank of Italy, both of San Francisco, has purchased the 
two issues of bonds (offered oa March 24—V. 118, p. 1053) as follows: 
$5,281,000 44%% water bonds at 98.451, a basis of about 4.62%. Date 
July 11910. Due on July 1 as follows: $147,000, 1929 te 
1953 incl., and $146,000, 1954 to 1964 incl. 

5,000,000 5% school bonds at 103.921, a basis of about 4.73%. 
March 1 1923. 
to 1967 incl. 


The above syndicate is now offering these bonds to investors, in an 
advertisement appearing on a preceding page of this issue, at a price to 
yield 4.50% for the water bonds and 4.60% for the school bonds. 


SAN JOAQUIN COUNTY RECLAMATION DISTRICT NO. 2064, 
Calif.—_BOND SALE.—Shingle, Brown & Co. and the Anglo-California 
Trust Co., both of San Francisco, have jointly purchased $347,000 6% 
coupon reclamation bonds. Denom. $1,000 and $500. Date Jan. 1 1924. 
Prin. and semi-ann. int. (J. & J.) payable at the County Treasurer's office. 
Due on Jan. 1 as follows: $5,000, 1930: $6,000, 1931; $.7000, 1932; $8,000, 
1933; $11,500, 1934; $33,500, 1935 to 1943, incl., and $8,000, 1944° 


SAN JUAN COUNTY (P. O. Gallup), New Mex.—BONDS VOTED.— 
At an election held on March 12 the voters by a count of 4 to 1 authorized 
the issuance of $100,000 road bonds. 


SANTA ANA SCHOOL DISTRICT (P. O. Santa Ana), Orange 
County, Calif.—BOND OFFERING.—Sealed bids will be received until 
11 a. m. April 1 by J. M. Backs, County Clerk, for $150,000 5% school 
bonds. Denom. $1,000. Date May 1 1924. Prin. and semi-ann. int. 

ayable at the County Treasurer’s office. Due $6,000 yearly on May 1 


rom 1925 to 1949 incl. A cert. check for 3% payable to the Chairman 
Board of Supervisors, required. 


SANTA CRUZ, Santa Cruz County, Calif.—BOND SALE.—The 
Anglo-London-Paris Co. of San Francisco has been awarded $200,000 water 
works and $132,000 municipal improvement 5% bonds. 


SANTA ROSA, Sonoma County, Calif.—BOND OFFERING.—Vida 
McL. Doggett, City Clerk, will receive sealed bids until 8 p. m. April 1 
for $165,000 5% sewer bonds. Denom. $500. Date April 1 1924. rin. 
and semi-ann. int. payable in gold at the City Treasury. Due on April 1 
as follows: $4,500, 1925 to 1959 incl., and $7,500, 1960. A certified check 
for 3% of bid, payable to Newton B. Kinley, Mayor, required. 


SAUGAUS, Essex County, Mass.—BOND OFFERING.—Granville A. 
Clark, Town Treasurer, will receive sealed bids until 8 p. m. March 31 for 
$30,000 44% coupon Essex County Tuberculosis Hospital bonds. Due 
$6,000 yearly on April 1 from 1925 to 1929, inclusive. 


SEASIDE, Clatsop County, Ore.—BONDS VOTED.—The voters at a 
recent election expressed their desire that the city own its own water system 
by piling up a sweeping majority in favor of a $100,000 water bond issue. 


SEWICKLEY SCHOOL DISTRICT, Allegheny County, Pa.— 
BOND ELECTION.—An election will be heJd on Apri] 22 to vote on $150,000 
bonds to supplement a previous issue of $250,000 for a high-school building, 


SHERIDAN COUNTY SCHOOL DISTRICT NO, 7 (P. O. Sheridan) - 
Wyo.—BOND SALE.—The $409,000 school bonds offreed on Mar. 26 
(V.118, p. 1179) were purchased jointly by Taylor- Ewart & Co. and A. B. 
Leach & Co., both of Chicago, and Bosworth, Chanute & Co. of Denver as 
5%s at 101.16. Date Jan. 11924. Due 10 to 25 years. 


SIOUX CITY (P. O. Fort Yates), No. Dak.—BOND OFFERING.— 
Bids will be received until 2 p.m. April 2 by J. R. Harmon, County Auditor. 
for $8,000 certificates of indebtedness. ate April 2 1924. Due April 2 


1925. Interest not to exceed 7%, payable semi-annually. A certified 
check for 5% of bid required. 


SLINGER SCHOOL DISTRICT (P. O. Slinger), Washington 
County, Wisc.—BOND SALE.—The Second Ward Securities Co. of Mil- 
waukee has purchased $35,000 5% school bonds. Date Feb. 11924. Due 
serially on Feb. 1 from 1925 to 1939 incl. 


SODUS UNION FREE SCHOOL DISTRICT NO. 4 (P. O. Sodus), 
Wayne County, N. Y.—NO BIDS RECEIVED.—No bids were received on 
March 21 for the $190,000 4% % coupon school bonds offered on that date 
—V. 118, p. 1310. W.J. Toor, Clerk-Treasurer, says: ‘“‘The whole matter of 


urchased by 
76, equal to 


Date 
Due $125,000 yearly on March 1 from 1928 





madre 





Mar. 29 1924.] 
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re-advertising, furnishing bonds, ad when market is right, &e., has 
been placed in the hands of Sherwood & Merrifield of New York.” 
SONORA SCHOOL DISTRICT (P. 2. Sonese). Muskingum County, 
Ohio.—BOND SALE.—On March 22 Otis & Co. of Cleveland purchased 
$21 000 5%% be bonds for — 028. equal to 100.13. Other bidders 


Price Bid. 
Ohio National Bank ---______ rei wiset Sidney Spitzer & Co__-.---- $21,007 
Spitzer, Rorick & Co_-_-_-__-_- 21,008 | David Robinson & Co------ 21,002 


SOMERS (P. O. Lincolndale), Westchester County, N. ¥Y.—BOND 

& ALE.—The $116,000 coupon or registered bonds offered on March 28— 

118, p. 1310—have been sold as 4%s to C. W. Whitis & Co. of New 

You. at 101.70, a basis of about 4.36%. Date Nov. 11923. Due yearly 

ade 1 as follows: $4,000, 1927 to 1945 incl., and $5,000, 1946 to 
nel. 


sonnet PORTLAND, Cumberland County, Me.—TEMPORARY 

AN .—A temporary loan of $225,000 in antici ~= of taxes has been 

pan be to the Casco Mercantile Trust Co., of Portland on a 4.05% dis- 
count basis plus a $3 75 premium. 


SPIRIT LAKE INDEPENDENT acer. DISTRICT (P. O Spisie 
Lake), Dickinson County, lowa.—BOND SALE.—Geo. M. Bechtel & 


Co. of Dav enport have purchased $75,000 5% school bonds at a premium 
of $450, equal to 100.60. 


STAUNTON, Augusta County, Va.—BONDS VOTED.—At the elec- 


tion held on Feb. 19 (V. 118, D. 3) the voters authorized the issuance of 
$700,000 water system bonds 


STOCKTON SCHOOL DISTRICT, Cedar County, Mo.—BOND 


SALE.—The Commerce Trust Co. of Kansas City has purchased $50,000 
school bonds. 


STURGIS SCHOOL DISTRICT (P. O. Sturgis), St. Jose 
= ch.—BOND ELECTION .—An election will be held on Apr 
m $40,000 new grade school bonds. 


SUFFOLK, Nonsemond County, Va.—BOND OFFERING.—Sealed 
bids will be received until 7:30 p. m. - Soe 3 by R. H. Brinkley, City Man- 
$1000. for "Date ,000 coupon or —— ublic improvement bonds. enom. 

ate ey 1 1924. semi-ann. om. payable at the U. 8. 

a os Trust Co., New York City. Due $8.000 yearly on A 1 from 
192 1949 incl. "A cert. check for $4,000 payable to H. 8. Eley, City 
Treasurer, required... The bonds will be prep 


ared under the supervision 
of the U. 8. tge. & Trust Co., of New York, which will certify as to the 


uineness of the signatures and the seal imp’ ressed thereon and the valid- 
ty of the bonds will approved by Reed, Dougherty & Hoyt, New York. 


po rrhrey Sullivan County, Ind.—BOND OFFERING.—Until 
{20 p. m.A rill 8 sealed bids will be received by tyre Macy, City Clerk, 
for $9.900 5% fire apparatus we 6 Den $500. Int. semi-ann. 
Due $590 each six months from Jan. 1 1925 to ‘Sely 11933 incl. Certified 
check for $100 required. 


SULLIVAN COUNTY (P. O + Bomtieeiio), N. Y.—BOND OFFERING. 
—Verb:l bids will be received by L. Niven, Clerk Board of Su 
visors, until 2 P- .m. April 7 for sao 000 434 % coupon county's share h gh- 
way bonds. enom. $1,000. Date March 1 1924. Prin. and comb-ane, 
int. (M. & S.) payable at the National Bank of Monticello. Due $4,000 


yearly on March 1 from 1925 to 1944 incl. Cert. check for 5% of the par 
value of bonds, required. 


SURPRISE, Butler County, Neb.—BOND ELECTION .—An election 
will be held on April! 1 to vote on the question of issuing $2,600 water exten- 
sion and $10,000 water works bonds. R. P. Ross, Village Clerk. 


SUTTER COUNTY RECLAMATION DISTRICT NO. 1001 (P. O., 
Hicsiaus), Calif.—RBOND SALE.—Freeman, Smith & Camp Co. of Port- 
land have purchased $61,000 6% reclamation bonds. 


SYRACUSE, Onondaga County, N. Y.—BONDS AUTHORIZED.— 
Bond issues totaling $ $540 600 were authorized on March 17 by the Common 
Council. The issues are as follows: $420,000 for intercepting sewer board 
work; $60,000 for removal of four bridges; $29,000 for a new fire station in 
Harold St.; $6,000 for acquiring a site and preparing preliminary plans for 


a new fire station in the Seventeenth Ward: and $25,000 for the North 
Side public market. 


TEXARKANA, Bowie County, Texas._-BOND SALE & 
Carr of Houston cee purchased the $50,000 5% street improve ment bonds 
offered on March 2 . 118. p. 1445) at a discount of $1,215, equal to 97.57, 
a basis of about 5 ane %. Date June 1 1923. Due on June 1 as follows: 
$3,500, 1928 to 1941 incl., $5,000, 1942 and 1943. 


TEXAS (State of).— BON DS PURCHASED BY BOARD OF EDUCA- 
TION .—The following is a list of the bonds oger gating $165,425 purchased 
by the State Board of Education on March 1 
Lockhart I.S.D.. 59 


ph County, 
1 14 to vote 





Dic-etighhgheheran so vaescace chek ohbannwd 1,000 
Engle Lake I. 8. D. ~ eee OS et ee 25,000 
Darrouzett I. S. D., ‘6% a a ol eS a a 14,625 
Herring- Hightower C ounty Line I.S.D., sanee wena Se 
 f %  . aia aire a a ee a aaa 40,000 
Pasadena I. s.D.. ico aCe Giniiekiuk yahnede sewers es 40 ,000 
Castro Co.C.S8. iD :™ MN ce a nn ch da waeewesmeaed 4,000 
Childress Co. C. 8. D. No. ‘ 0 Zo EI 4 EAS EIOES ee). 1,500 

Wilson Co. C.8. D. No. 4, is ei, eae eee eee 20,000 
Van Zandt Co. G.8. D. No. iy: 6% - - Fae SS he ae 1,800 
Mirando I. 8. D., 6%------ SES ESE oS SET Ey Se ep ee ee Aiea 4,500 


THOMAS COUNTY (P. O. Thomasville), Ga.—BOND SALE.—The 
$50,000 coupon road bonds offered on March 20—V. 118, p. 1179—were 
purchased by the Atlanta Lowry National Bank & Trust Co. of Atlanta 
at a premium of $2.011, equal to 104.05. Due $5,000 yearly on June 1 
from 1939 to 1948 incl. we. fig Sonar i a ee Bd 

TIPTON CONSOLIDATED SCHOOL DISTRICT (P. O. Mh gag 
Cedar County, la.—BOND SALE.—On March 18 Geo. M. Bechtel & 
Co., of Davenport, purchased $265,000 434 % school bldg. bonds at a prem- 
ium’ of $1,625, equal to 100.61, Denom. $1,000. Date March 1 1924. 
Int. (M. &.N.). Due 1925 to 1944 incl. 


og SCHOOL DISTRICT NO. 22 (P. O. Tulsa), Tulsa County, 
kla.—NO BIDS.—No bids were received for the $2, 000,000 5% school 


bonds offered on March 24—V. 118, p. 1310. Date April 119°4. Duein 
25 years 


UNION SCHOOL TOWNSHIP NO. 5, Adams ae Ja. —BONDS 
VOTED.—At the election held on Mare : "10—V. 118, 7—the people 


by s unanimous vote authorized the issuance of $2, 600 “school building 
bonds. 


UNIVERSITY PLACE, Lancaster County, Neb.—BOND SALE 
The $30,000 impt. bonds recently voted—V. 118, p 
posed at par as 5s. 


VALPARAISO SCHOOL CITY (P. O. Valparaiso), Porter County, 
Ind.—BOND OFFERING.—Sealed bids will be received by the Board of 
Education until 2 p. m. April 1 at the office of the Superintendent of Schools 
in the Centrai Bide. for $40,000 5% school coupon bonds. Denom. $500 
and $1,000. Date April 1 1924. Int. (J. & J.). Due each six months as 


follows: $6,000, Jan. i and July 1 1925; and $7,000, Jan. 1 1926 to July 1 
1927 incl. 


. 583—have been dis- 


VENUS, Johnson County, Texas. Cc peNP SALE .—The $20,000 6% 
street improvement bonds offered on F* 25 (V. 118, p. 821) were purchased 


by Matheny, Dixon & Co. of Springfie ma at a premium of $160, equal to 
100.80. 


VOLUSIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 
(P. O. De Land), Fla.—BOND OFFERING.—Bids will be received ol 
April 24 by Geo. W. Marks, Secretary Board of Public Instruction, for 
$125,000 514% school bonds. Denom. Sl. 000. Date Jan. 1 1924. Int. 
(J. & J.). Due on July 1 as follows: $5,000, 1940, and $10,000, 1941 to 
1952 incl. A cert. check upon an TR bank or trust company 

ayable to the above board for $1,500 required. The aporovit opinion of 
y ohn C. Thomson, New York, will be furnished the successful bidder. 


VOLUSIA counry SPECIAL TAX SCHOOL DISTRICT NO. 12 
(P. O. DeLand), Fla.—BOND OFFERING.—Geo. W. Marks, Secretary 
Board of Public 4 at = will receive bids until 10 a. m. April 24 for 
$120. 000 5) % school bonds. Denom. $1,000. Date Jan. 1 1924. Int. 
tite on July 1 as follows: $6,000, 1941 to 1945 incl.; $8,000 





1946 to 1950 incl.; $10,000, 1951 to 1955 incl. A cert. check gos ss ‘an in- 
aa bank or trust company Pe to the above board for $1, 1+ 


The approvin inion of John C. Thomson, New York, will be 
furnished the custenstal ‘hidder. 


WACO, McLennan County, Tex.—BOND OFFERING .—Bids will be 
received by Ben C. Richards, ayor, until 10 a. m. April 7 for the followi 
two issues of 5% bonds, $18, 000 public school gymnasium and athletic field 
bonds. Due $2,000 yearly on March 1 from 1946 to 1954 incl. $20,000 
sanitary sewer bonds. Due $2, ~ yearly on March 1 from 1947 to 1975 
incl. Denom. $1,000 and $500. Date March 1 1923. Prin. and semi-ann. 
int. (M. & 8.) payable at the office of the City Treasurer or at the National 


Park Bank, New York City. A cert. check for 2% of bid on some Waco 
bank, required. 


WALTHAM, Middlesex County, Mass.—TEMPORARY LOAN.—A 
temporary loan of $200,000 has been sold to the Old Colony Trust Co. of 
Boston on a 3.92% discount basis plus a $5 premium. Due Dec. 1 1924. 


WARREN, Trumbull County, Ohio.—BOND OFFERING.—Frank 
S. Watters, Cit Auditor, will receive sealed bids until 12 m. (Central 
entans time) or the purchase of the following issues of 544% coupon 


$3,100 iy Ave. water line property share. Denom. $500 and one for 


Date April 1 1924. ue yearly on Oct. 1 as follows: 
$1,500, 1925, and $1,600, 1926. 
1,000. Date April 


9,000 Kinsman St. paving. city’s share. Denom. $1 
11924. Due $1 yeasty Fs Oct. 1 from 1925 to 1933 incl. 
37,000 Trumbull Ave., Cedar § , property share. Denom. $1,000 
Date March 25 1924. Due Miaren 25 1926. 
3,200 Riverview Ave. water line property share. Denom. $500 and one 
for $200. Date April 1 1924. Due yearly on Oct. 1 as follows 
$1,500, 1925 and $1,700, 1926. 
3,100 Florencedale Ave. water line, property share. Denom. $500 and 
one for $600. Date A + 11924. Due yearly on Oct. 1 as follows: 
_. $1,500, 1925, and $1, , 1926 
1,700 Liberty Ave. sewer, oer ‘s share. Denom. $900 and $800. Date 
April 11924. Dueon Oct.1asfollows: $900, 1925, and $800, 1926. 
3,200 public toilet station, additional portion, city share. Denom. 
500 and one for $700. Due yearly on Oct. 1 as follows: $500, 
1925 to 1927 incl.; s7, 1928. and $500, 1929 and 1930. 
Prin. and semi-ann. int. & 8S. 25) payable at the City Treasurer's 
office. Certified check for 3500, payable to the City Treasurer, is re 


quired for each issue. Purchaser to take up and pay for bonds ‘within 
five days from time of award. 


WASCO COUNTY SCHOOL DISTRICT NO. 12, Ore.—BOND 
OFFERING.—Sealed bids will be received by Prudence M. Patterson, 
District Clerk (P. O. The Dalles) until 7.30 p. m. April 1 for $55. ~ 5% 
school bonds. Denom. $500. Date April 15 "1024" Int. A. 15. 
Due $5,000 yearly on April 15 from 1934 to 1944, incl. A covtitind check 
or draft for 5% of bid, payable to the above official required. Purchaser 
to pay for printing of bonds. Bonded debt, $195, ; assessed valuation, 
$5,891,442 48; tax rate (per $1,000), $18.70 


WATERTOWN, Middlesex County, Mass.—TEMPORARY LOAN .— 
Grafton & Co., of Boston, have purchased a temporary loan of $150,000, 
maturing Dec. 26 1so4 on a 3.967% discount basis. 

Other bidders were 


Rate. Prem, 
Union Market National Bank, Watertown_____.______--- 3.98% $4 75 
First National Bank, Boston_-_-._- eS Se aS 4.00 3 00 
ne ee a aie a nenecaene well 4.00 shies 
EE Ste ino ns an ean hnertaw eeu 4.02 dee 
I Dn entnipeseeaicaee 4.07 eer 
Salomon Brothers & Hutzler__-_.---------------.-.---- 4.08 4.00 


WATTS CITY SCHOOL DISTRICT, Los Angeles County, Calif .— 
BOND OFFERING.—L. E. Lampton, County Clerk (P. O. Los Angeles), 
will receive sealed proposals until 2 p. m. April 7 for $37,500 54% school 
bonds. Denom. $1,000 and $500. Date April 1 1924. Prin. and ‘semi-ann. 
int. payable at the county treasury. Due on April 1 as follows: $1,000, 
1925 and 1926 incl.; $2,000, 1927 to 1943 incl.; and $1,500, 1938. A cert. 
or cashier's check for 3% of issue payable to the Chairman of the Board o 
Supervisors, required. ‘The assessed valuation of the taxable property in 


said school district for the year 1923 was $3,146,075 and the amount of bonds 
previously issued and now outstanding is $118,500. 


WAYLAND INDEPENDENT SCHOOL DISTRICT NO. 3 (P. O- 
Wayland), Henry County, Ia.—BOND ELECTION.—A special election 


will be held on April 12 to vote on issuing $3,500 construction and equip- 
ment bonds. Hugo Alvine, Secretary. 


WAYNESBORO, Burke County, Ga.—BOND SALE.—J. H. Hilsman 
& Co., Inc., of Atlanta, have ae $45,000 5% paving Seca Denom. 
$500.’ Date Jan. 1 1924. Prin. and semi-ann. int. {5 J.) payable at the 
Hanover National Bank, New York City. Due $7, on Jan. 1 in each of 
the years, 1929, 1934, 1939, 1944, 1949, and $7,500 Dec. 31 1953. f 


WAYNESBURG, Greene County, Pa.—BOND ELECTION.—On 
April 22 an elec tion will be held to vote on the question of ey | $163,000 
municipal bonds for the purpose of funding the present floating indebtedness 
of the borough. The present bonded indebtedness of the borough, it is 
said, is $79,200, which includes $9,200 assumed when East Waynesburg 
became a part of the borough of Waynesburg. The floating indebtedness is 
$84,100. The borough authorities deem it advisable to make a new bond 


issue for $163,000, from the proceeds of which the old bonds of all classes 
will be redeemed. 


WAYNESVILLE TOWNSHIP SPECIAL SCHOOL TAXING DIS- 
TRICT, Haywood County, No. Caro.—PRICE.—BIDS.—The price paid 
by Spitzer, Rorick & Co., of Toledo, for the $177,000 5% school bonds 
awarded to them as stated in V. 118 p. 1446, was par plus a premium of 


$3.703 50, equal to 102.09, a basis of about 4.80%. Thd following bids 
were received: 


a, aa; ee ek TOR; oc ne a endancknnessucbasvuaewten $179.7) 20 
Title, Guarantee & Trust Co., Cincinnati______.------------- 178,777 77 
Emmet C. Willis, T | SSE RE 3" <a 178,805 40 
oe PM OO OT aa eee 179,001 88 
Stevenson, Perry, St: a, HE onde ne dadacsun 177 ,902 70 
re ee Ce tt erealiaenwaesews eee 178,821 00 
Ee OS TE Te Se, SO eee ae .----- 180,703 50 
Kauffman-Smith & Co., St. Louis.________._.-_---.-------- 178,530 00 
Sidney Spitzer & Co. and Prudden & Co.. Toledo.__--------- 177, 886 00 
The Hanchett Bond Co., Inc., New York_________----------- 177,919 00 


WELD COUNTY SCHOOL DISTRICT NO. 87 (P. O. Gill), Colo.— 
BOND ELECTION—BOND SALE.—Este & Co., of Denver, have pur- 
chased $15,000 54% oy wane bonds subject to their being voted at an 
election to be held on May 5 


WELLS COUNTY (P. O. Bluffton), Ind.—BOND SALE.—The $10,600 
highway bonds offered on March 22—V. 118, p. 1311—have been awarded 
to the City Trust Co. of Indianapolis for $10,711, equal to 101. Date 


Feb. 15 1924. Due $530 each six months from May 15 1925 to Nov. 15 
1934, inclusive. 


WEST ALLIS, Milwaukee County, Wis.—BOND ELECTION.—An 


election will be held on April 1 to vote on the question of issuing $500,000 
impt. bonds. 


WICHITA, Sedgwick County, Kan.—BOND OFFERING.—Sealed 
bids will be received by EB. 8. Worrell, City Clerk, until 3 p. m. March 31 
for $70. 009 4% % coupon park improvement bonds. Date March 1 1924. 


Due &7,000 ve why beginning in ten years from date. A certified check 
for 2% of bid required. 


WILLIAMS, Coconino County, Ariz.—BOND ELECTION.—An 


election will be held on April 7 to vote on the question of issuing $50,000 
water bonds. 


WINFIELD, Cowley County, Kan.—BOND OFFERING.—Sealed 
bids will be received by H. H. Hanlen, City Clerk, until 7:30 p.m. April 1} 
for $22,697 77 5% paving bonds. Date April 1 1924. Due'serially in 10 
years. A cert. check for 2% of bid, required. 


WINTHROP, Suffolk County, Mass.—TEMPORARY LOAN .—The 
First National Bank of Boston has purchased a temporary loan of $30,000 
on a 4.085% discount basis. Due March 27 1925. 


WOODBURN, Marion County, Ore.—BOND SALE.—The Ralph 


Schneeloch Co., of Portland, bidding 102.09 was awarded 316,000 6% 
Bancroft impt. ‘bonds recently. 
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~ WORCESTER Worcester Count » Mace TEMPORARY LOAN —- 
zae Merchants National Bank of Worcester has p 


ry loan dated March 28 1924 and maturing "anes 6 i ~s. a 
be % discount basis. 


i, 





CANADA, its Provinces and Municipalities 


DRUMMONDVILLE, ue.—BOND CrreeniNe, —C. H. Lolonde, 
Town Clerk, will receive bids until 8 p. m. 1 1 for $35. ase 54% % bonds. 
Due April 1 1934. Payable at oc le and Montreal. 


ESSEX BORDER UTILITIES COMMISSION, Ont.—BOND SALE.— 
A. E. Ames & Co. of Toronto have been awarded an issue of $382 .500 5% % 
coupon filtration plant bonds at 97.35. Denoms. $1,000, $500 and various 
other odd amounts. Date Feb. 11924. Principal and semi-annual interest 
(Feb. 1) payable at the Canadian Bank of Commerce, Windsor, or Toronto. 
= Feb. 1 1925 to 1954, inclusive. Legality approved by E. G. Long, 

. It ts said that the bonds of the Commission are a direct charge 

4 the municipal co rations of the city of Windsor and towns of 

alkerville, Sandwich, Ford City, Ojibway, Riverside, and part of the town 
ship of Sandwich West, where the improvements are made. 

FORD CITY, Ont. SP SALE.—J. A. Sisto & Co. of New York, 
have been awarded $431,000 6% sewer. sidewalk and paving bonds. Date 
Dec. 15 1923. Due 1924 to 1943, incl. Prin. and semi-ann. int. (J. & 
ee te payable at the Bank of Montreal of New York in United States 


Financial Statement as of March 1 1924. 
eee GEE acai ecndahanbeeres ceanesenneeeoauand $9,145,839 
Estimated true value of taxable property 22,864 ,600 
Genera! debenture debt 1,115,638 
Less electric light ,287 
eT i ian panebdiianed 456 049 


Net debt 
Local improvement 

Value of municipalities’ assets 
re Fe canes be ies ehahrinneee 9,000 

NEW TORONTO, Ont.—BONDS VOTED.—Several bylaws, aggre- 
gating $8,606, have been passed for the issuance of local impt. bonds. 

NORFOLK COUNTY, Ont.—BOND SALE.—R. A. Daly & Co. 
have purchased an issue of $50.000 5%% 15-ins. bonds at 101.277, a basis 
of about 5.31%. Following is a list of the bids received: R.A. Daly & 
Co., 301.277; Housser, Wood & Co., 101.095; Bain, Snowball & Co., 
101.081: Aemilius Jarvis & Co., 101.07; Matthews & ‘Co., 101.05; A. E. 
Ames & Co., 100.98: Nesbitt, Thomson & Co., 100.78; Zimmerman, Malloch 
100.78: Dominion Securities Corp., 100.719: Bird, Harris & Co., 100.69; 
Campbell, Thompson & Co., 100.546; Bell Gouiniock & Co., 100.51; 
Goss, Forgie & Co., 100.50: Dyment, Anderson & Co., 100.50: McDonagh, 
Somers & Co., 100.45; Municipal Bankers, 100.405: McLeod, fours: 
Weir & Co., 100.37: Wood, Gundy & Co., 100.35: W. C. Brent & C o. 
100.32; C. H. Burgess & Co., 100.26; Gairdner, Clarke & Co., 100.2 
Stewart, McNair & Co., 100.23; W. A. Mackenzie & Co., 100.17; MacNeil. 
Graham & Co., 100.07. 

NORTH YORK TOWNSHIP, Ont.—BOND SALE.—Goss, 
Co. have purchased an issue of $45,000 5% % *20 ins. 
basis of about 5.35% ‘Lenders were as follows: 
Goss, Forgie & Co. 101.15 |!Gairdner, Clarke & Co.___ 
Nesbitt, Thomson & Co. 191.11 |McDonagh, Somers & Co. 
Wood, Gundy & Co.__-_- .101.06 |Sterling Bank 
Bain, Snowball & Co.-_. 101.04 |Dyment, 
A. E. Ames & Co.__ ...100.68 | Stewart, 2 
wud al Bankers Corp.._.100.63 |W.A. Mackenzie & Co._____ 100.145 

. H. Burgess & Co. 100.591 |G. A. Stimson & Co 100.08 

NOVA SCOTIA (Province of).—BOND SALE.—The Canadian Bank 
of Halifax has purchased $2.100,000 highway and 400.000 wer 5% 
coupon 20-year bonds at 98.82—Canadian funds. Yate April 1 1924. 
Prin. and semi-ann. int., payable in Halifax, Montreal or Toronto. 

The list of bids received was as follows: 

Canadian Bank of Commerce, he 82; Bank of Nova Scotia, Royal Se- 
curities Corp., Matthews & at 4. Dats & Co., 98.11; Gairdner, Clarke 
& Co. and syndicate, 97.932: Ames & Co., 97.91: Nesbitt, Thomson 
& Co., G . Stimson & Co., mg Bu mebinsen '& Sons, 97.78; MacNeill, 
warm & Co. Dougherty, Easson & Co. H. Burgess & Co., 97.77: 

r & Co., 97.72: Aemilius Jarvis & Co., McLeod, Young, Weir 
; Dominion Securities Corp., 97.15; Harris, Forbes & Co., 


Forgie & 
bonds at 101.15,a 


_100.57 
190.56 
100.455 

Anderson & Co.___100.24 


Scully & Co. 


ONTARIO (Province of).—TREASURY NOTES SOLD.—The Bank 
of Montreal, Montreal, and one Commercia] Trust & Savings Bank of 
Chicago have purchased $6 5% 7-months’ treasury bill notes, 
each bank taking $3.000. 000 oY 100.29 and 100.29403, respectively, New 
York funds, a basis of about 4.49% It was originally planned by this 
Province to sell only $3,000,000. E xplaining the additional sale of $3,000,- 
000, the Toronto “‘Glohe” of March 26 said: 





‘Such favorable terms were offered for the Province of Ontario $3 ,000,000 
7 months treasury bills hy the first anes seogne tenderers that the 
Provincial Treasurer announced last night tha notes to the 
amount of $6,000,000 will be sold. Lj bid cf ue Continental & Com- 
mercia] Trust & Savings Bank of Chi 
to the Bank of Montreal's tender of 1 
Canadian institution was “willing to aes ‘pills in ——— of sl. : 
000.000, while the Chicago bank requested nation 
$10.000. Taking into consideration the extra cost of printing, &c., a 
cial decided to award the issue to the Bank of ontreal. 
Price made the announcement that the 
Chicago bank’s bid was also being accepted because of the extremely 
attractive terms offered. ‘The Province has additional oer O00 0 maturing 
in New York, and it was decided to sell the total of 000.000 at the 
present time. There was only $12. difference between the two bids, and 
the Provincial Treasurer had decided in the first instance that the Bank of 
Montreal would be given the award. 
“The price figures out at epproximately 4.49% and the net cost to the 
Province is somewhat higher because both interest and principal are poo pores 
in American funds. The bidding was extremely keen and the pri 
is regarded in Government circles as extremely good one eee 
The list of tenders is as follows: 
Bank of Montreal First Tr. & Savs. Co., Chic100. 976 
a. Trust & Savs. F , reese & Co to 7 
oO 4" iD | « 
Wood, Gundy & Co Equitable Tr. Co. of N. Y. 99 934" 
McDonagh, Semsers & Co.1 Doherty-Easson Co..-.-.- 
Ames & Co Dominion Securities Co--- 99: 906 
Imperial Bank of Canada- 99.90 
Macneill, Graham & Co. a | 99 83 
Miller & Co C. H. Burgess & Co 
National City Co Harris, Forbes & Co 
Nesbitt, Thompson & Co.100. 
Bank of Commerce 100.024 


PEEL COUNTY, Ont.—BONDS AUTHORIZED—BOND OFFERING. 
—The council has passed a by-law authorizing the issuance of $167,500 5% 
20-year highway bonds. Bids will be received py L. H. Willis, County 
Clerk, until 12 m. April 8 for the bonds. 


ST. LAMBERT, Que.—BIDS RE JECTED. —All bids were rejected on 
March 10 for the purchase of $350,000 54 % bonds, maturing geet 1 1952. 
Versailles Vidricaire & Boulais. Ltd., submitted a bid of $9.78 


SASKATCHEWAN (Province of).—BOND SALES.—The followi 
bonds are reported as having been sold by the Local Government Boar 
from March 6 to March 13: 

School Districts: Wallasey, $3,500, 7%, 15-years to C. C. Cross & Co. 

Town of Nokomis, $6,000, 8%, 5-years, sold locally. 


SCARBOROUGH TOWNSHIP, Ont.—BONDS AUTHORIZED.— 
The council! lias passed a by-law authorizing the issuance of $30,000 water- 
works bonds. 

SUDBURY; Ont. BOND SALE.—C. H. 
Sire. an issue of $16,593 5%% 5 
6 

BOND S. 1LE.—Another block of bonds to the amount of $6,496 has 
been sold locally as 54s. at 99, a basis of about 5.62% 


TORONTO, Ont.—BOND OFFERING.—Sealed eabinens will be received 
by Geo. H. Ross, Commissioner of Finance, until 12 m. April 3 for $5,363,- 
000 5% coupon bonds to be issued for various purposes. Denom. $1 000. 
Prin. and semi-ann. int. payable in Toronto or at the option of holder, in 
London, England, at the fixed rate of 4.86 2-3 to the pound years) Due 
1924-1954 (approximate average maturity of the whole, 15 years The 
legality of the several issues has been approved by J. B. Clarke, K. C. of 
Toronto, and his favorable opinion will be engraved upon each A”, Cert. 
check for 2% of the par value of the bonds, required. 


VERNON, B. C.—BOND SALE.—An issue of $31,000 5% 15-year local 
impt. bonds has been sold to the Royal Financial Corp. at 96.091, a basis of 
about 5.90% 

WATERLOO, Ont.—BOND SALE.—McDonaugh, Somers & Co. have 
purchased $159,877 30 5% 5, 10 and 15 annual ins. bonds at 100.04. Com- 
ylete list of tenders received follows: McDonagh, Somers & Co., 100.04; 
Nesbitt, Thompson & Co., 99.819; Aird, McLeod & Co., 99.67; Dyment, 
Anderson & Co., 99.65; Bain, Snowball & Co., 99.56; McLeod, Young, 
Weir & Co., 99.48: R. C. Matthews & Co., 99.48; A. E. Ames & Co., 99.43: 
Municipal Bankers Corporation, 99.38; Wood, Gundy & Co., 99.358; 
Macneill, Graham & Co., 99.17. 

WESTON, Ont.—BONDS AUTHORIZED.—The council authorized the 
expenditure of $25,000 for hydro-electric purposes. 


WINNIPEG, Man.—BONDS VOTED.—The council has passed by-laws 
totalling $343,536 for local improvements. 
YORK TOWNSHIP, Ont.—BONDS AUTHORIZED.—A by-law au- 


thorizing the issuing of $40,000 school bonds, has been passed_by the 
council of the township. 
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We Specialize in 
City of Philadelphia 
3s 


3l%s 
As 


4\,s 
4lhs 
5s 

51,8 
5lhs 


Biddle & Henry 


104 South Fifth Street 
Kapri ata 


FINANCIAL 


eee ee eee een 


Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE No, 55 WILLIAM STREET 
Cerner Pine Street 


Regular Weekly Sales ist, 1924, 
OF 
Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Sales Rooms 
14-16 Vesey Street 


NEW rOANS 


$750,000 


CITY OF MEMPHIS 


REVENUE NOTES 


Series 1924 
Sealed bids will be gy A. &. oO. g- Ray. f 


City Clerk of Memph Oty 
Hall until 2:30 O’C OCK, “TUESDAY, KPRI 
for Seven Hundred and Fifty Thou 
sand ($750,000.00) Dollars of Revenue Notes. 
These notes are issued in anticipation of the 
taxes for 1924. They will bear date January 1, 
1924, and mature September 1, 1924. Interest 
six per cent (6%) per annum, evidenced by 
— for six months interest due pee 
ber 1, 1924. Full faith and credit of the City ef 
Memphis pledged to pay princi and interest. 
Principal and interest Memphis or 
New York at option of holder. 
Notes printed and delivered by ae Oity of 
Memphis in New York or equivalen 
Legal opinion John C. Themsen, 


, attorney- 
at-law, New } Ss City, as to v ty of notes 
furnished by O 


LO wr 








te New York 
Call tee 8437 

















F. WM. KRAFT, Lawyer 


Specializi i 
Examination and Piiparation of 


County, Municipal and Corporation 
Bonds, Warrants and Securities and 
Proceedings Authorizing Same. 
Rooms 617-520, 111 W. Monroe St. 
Harris Trust Building 
CHICAGO, ILLINOIS 





AMERICAN MFG. CO. 
ROPE & TWINE 


MANILLA, SISAL, JUTE 


Noble and West Streets, Brooklyn, N.Y.City 


Certified Reg $5,000.00 as good faith deposit 
required with bid. 
ice may be named by premium or by basis 
rate and may be mailed or wired 
Right reserved to reject any and all bids. 
Done at Memphis, Tennessee, this 18th day 


of March, 1924. 
ROWLETT rae. Mayor. 
Attest: C. ©. Pashby, City Clerk 





== 


BALLARD & COMPANY 
Members New York Stock Exchange 
HARTFORD 


Connecticut Securities 
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—GOTTON, GRAIN, SUGAR §NO GOFFEE MERCHANTS ano BROKERS 














Ohas. 0. Corn 
August Schierenberg 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
New Orleans Cotten Exchange 
aed York Preduce Exchange 
w York Coffee & Sugar Exchange 
ASSOCIATE MEMBERS OF 
Liverpool Cotten Association 


Paul Schwarz 
Frank A. Kimball 





Geo. H. McFadden & Bro. 


COTTON MERCHANTS 





NEW YORK - 


Societe d 
N. V. McFadde 


Johnson & Turner, Ltd., Lisbon 
Juan Par y Cia., Barcelona 
Fachiri & Co., Milan 


eo. 


Geo. H. M 





McFadden South American Compan 
cFadden & Bro.’s Agency, Central 
Geo. H. McFadden & Bro.’s Agency, Box 1029, Shangai, China 


PHILADELPHIA 
Cotton Exchange Building 


mee ee oe 


Dealers in American, Egyptian and Foreign Cottons 
FOREIGN CORRESPONDENTS 
Hibbert, Finlay & Hood, Liverpool 
"Importation et de Commission, Havre 
n’s Cie. voor Import en Ex 
Gee. H. McFadden & Bro.’s Agency, Gothenburg 


rt, Rotterdam 


Inc , Lima, Peru 
. O. Box 55, Osaka, Japan 





























GWATHMEY & CO. 


Cotton Exchange Bld., New York 


Members 
New York Cotton Exchange 
New York Stock Exchange 
New York Coffee Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 


Associate Members 
Liverpool Cotton Association 











5 
en canst) 








Hubbard Bros. & Co. 


Ceffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cetton Consignments 


FENNER & BEANE 


27 William St. 818 Gravier St. 
NEW YORK NEW ORLEANS 
BROKERS 


Members 


New York Stock Exchange 

New York Cotton Exchange 

New Orleans Cotton Exchange 

New Yerk Produce Exchange 

Chicago Board of Trade 

New York Coffee & Sugar Exchange 
Louisiana Sugar & Rice Exchange 


Associate Members 
Liverpool Cotton Association 


Private Wires—New York, New Orleans, 
Chicago and throughout the South. 




















Ns 








Established 1856 


H. Hentz & Co. 


N. Y. Cotton Exchange Bldg., 
Hanover Square, 
NEW YORK 


BOSTON DETROIT SAVANNAH PARIS 


COMMISSION MERCHANTS 
AND BROKERS 


Members of 
New York Stock Exchange, 
New York Cotton Exchange, 
New Yerk Coffee & Sugar Exchange, Inc., 
New York Produce Exchange, 
Chicago Board of Trade. 

Associate Members of 

Liverpool Cotton Association. 


W. R. CRAIG & CO. 


Merchants and Brokers 


COTTON 


Members New York Cotton Exchange 
Bowling Green 0480 








60 Beaver St., New York 


ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cetton Exchange 


New York Coffee & Sugar Exchange, Inc. 
New York Produce Exchange. 














James Talcott, Inc. 


Founded 1864 





225 Fourth Ave., 
New York City 





Entire production of Textile 
Mills sold on commission 
and financed. 

















Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, 
New York City. 


‘BOSTON NEW BEDFORD, 
FALL RIVER, PHILADELPHIA, 
PROVIDENCE, UTICA,N. Y. 


WELD & CO., LIVERPOOL 





L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 
Established Over 88 Years 








Hopkins, Dwight & Co. 


COTTON 


and 
COTTON-SEED OIL 


COMMISSION MERCHANTS 


1807 COTTON EXCHANGE BLDG. 
NEW YORK 








Orders premptly executed in 
COTTON AND GRAIN 


Weekly Buildin on the 
cotton marka sent on request. 


STEINHAUSER & CO. 


Successors to William Ray & Coa. 








embers Cotten Exchange 
eee ee ivernecl Cotton Ass'n 
A 900 Cottom Exchange Bidg., NEW YORK 














Consistent Advertising — 


is an economy and cuts the cost of 
selling, making lower prices or better 
services possible without sacrifice of 
sellers’ profits. 


The CHRONICLE can carry your 
message to the World’s most influential 
class of people at a moderate cost. 


Let us help you solve your publicity 
problems in a consistent manner. 








_ FINANCIAL CHRO ms 


Classified Department 


POSITION WANTED 





RONTSLE, 





prominent and pro 


to coast. 


ships. 


turmoil and country quiet nearness, 


POSITIONS WANTED 





Executive Position Desired in 
Bank or Trust Company 


NVESTMENT BANKER, sterling character, standing, address and respon- 
sibility; thoroughly grounded in factors ap 
fitting the Investment and Commercial banking field; Executive many years in 


pertaining to securities properly 


gressive New York organization and as such distributing 
annually many millions of high grade securities and thereunder enjoying ac- 
quaintance and intimate relations with numerous Investment Bankers, coast 


Poise and alert judgment from executive Commercial Bank training and ex- 
perience have been aids to application in this up-building of business and friend- 


Bank or Trust Company executive position now desired; by reason of lesser 
yreference is for nearby metropolitan 


city or Pacific Coast. Change can be effected by May Ist. 


Address R. K., Care of 
RUDOLPH GUENTHER-RUSSELL LAW, INC. 


Financial Advertising in All its Branches 


131 CEDAR STREET 


NEW YORK 








Young man, 25, desires posi- 
tion with an established un- 
derwriting house with oppor- 
tunity for experience in secur- 
ity analysis and circular writ- 
ing. College graduate. 1% 
years experience in statistical 
and secretarial work. Address 
Box A-1, Financial Chronicle, 
90 Pine Street, New York. 

















WANTED. 








Wide acquaintance among dealers. 





WANTED 


Management of New York Office or Bond Department 
by 
Experienced Sales Executive, w.th years of training in 
Municipal and Corporation bonds. 


. Now one of principal officers well known bond firm. 

Broad knowledge of markets. 
Over fifteen years activity financial work. 

Previously connected prominent banking houses. 

Profit sharing arrangement with adequate guarantee required. 
Sound business reasons for considering new association. 

References exchanged when mutually satisfactory details arranged. 


Box G 2, Financial Chronicle, 90 Pine St., N. ¥. 





Chemical Engineer. Nine years 
experience as an executive in 
chemical industry. Cost esti- 
mates, market studies, develop- 
ment and research work on oil- 
cracking, gas and chemical pro- 
jects. Good knowledge of 
French and German. Desires 
to locate with a firm of consult- 
ing engineers or some financial 
house. Box T-1l, Financial 
Chronicle, 90 Pine St., N. Y. 




















POSITIONS WANTED. 


POSITIONS WANTED 








Bond Broker 


Five years’ experience, 
mostly in rails, open for 
connection with invest- 
ment house. Address Box 
Z-5, Financial Chronicle, 
90 Pine Street, New York. 





Bond Trader 


Railroad and Public Utility 
Bond Trader now connected 
with a New York Stock 
Exchange House seeks new 
association. Address Box 
H-2, Financial Chronicle, 
90 Pine Street, New York. 




















WANTED 





WANTED. 


Copies of the 


‘‘London Economist’’ 


dated as follows: 


1918—April 20 1919—Aug. 
June 22 Oct. 

Nov. 2 1920—Jan. 

Nov. 9 Feb. 

Dec. 14 Feb. 
1919—Jan. 11 Mar. 
Feb. 22 July 

Mar. 15 July 

Mar. 22 Oct. 

Mar. 29 Nov. 
April 12 Dec. 

y 31 Dec. 

June 14 1921—Aug. 


Address Box X-100, Financial Chron- 
icle, 90 Pine Street, New York. 

















TRADER, BOND SALES- 
MAN OR STATISTICIAN 
WANTED 


with salesmanship ability 
to solicit business for pub- 
lishing house putting out 
services for Traders, Invest- 
ment Dealers and Banks 
exclusively. Salary and 
commission. This is an 
opportunity with a future 
for a man that is not afraid 
of hard work. Write par- 
ticulars to Box X, Finan- 
cial Chronicle, 90 Pine St., 
New York. 





MANAGER 
BOND DEPARTMENT 


Thoroughly experienced 
successful Manager (40) 
Bank Bond Department 
seeks early connection simi- 
lar capacity, Chicago, Ohio 
East, or supervising Trust 
Fund Investments, will con- 
sider high grade bond house 
or buying dept. Insurance 
Companies. Thorough rail 
man. Best references. Mod- 
erate salary. Box F 4, Fi- 
nancial Chronicle, 90 Pine 
Street, N. Y. 


























STATISTICIAN 


Financial statistician (31) 
now employed, with several 
years’ valuable practical ex- 
perience in Wall Street, pre- 
ceded and supplemented by 
Graduate Study and Orig- 
inal Research in Economics 
and Finance, desires position 
with Bank, Insurance Com- 
pany, New York Stock Ex- 
change or Investment House. 
Location New York, Boston or 
South. Box Z-6, Financial 
Chronicle, 90 Pine St., New 
York. 
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Engineers : Financial 






















LEWIS E. ASHBAUGH 


CONSULTING ENGINEER 


INVESTIGATIONS AND REPORTS 
BUSINESS FINANCING 


Simply Selling Service 


ALLL your securities’ should be carefully 
examined at regular intervals and changes 
made where advisable. 





Water Powers 


Industrials Utilities We have no securities for sale and are, there- 
Development of Natural Resources fore, in a position to give disinterested advice. 
Explorations : s48 . f. 2 
ee ae een oe of securities we give this im- 
120 Broadway, N. Y. Phone 0689 Rector ” err 


Our Officers will be glad to explain details 
to you. 








g Clectric Railwap €ngineers 











Acta as Transfer Agent or Registrar 


CENTRALUNION TRUST QOMPANY | 
OF NEW YORK 


st. 80BROADWAY,NEW yorK {2ND ST. oFFion 





The Beeler Organization 
Traction and Traffic Investigations 


Plans for More Efficient Operations 
Popularization of Service 
Financial Reports 


62 Vanderbilt Ave., New York City 

























Raymond F. Bacon 5606 East 4iat St., 


























peng hy we New YorkCity mate, Surplus and Undivided Profits over 36 Million Dollars 

RAYMOND F. BACON Member Federal Reserve System 

CHEMICAL ENGINEER 
Reports on Projects for Financing —— 
eeeenettone Potent Actes CHARTERED 1853 
United States Trust Company of New York 
Mining Engineers 45-47 WALL STREET 
H. M. CHANCE & CO. Capital, - - - + « $2,000,000.00 


Mining Engineers and Geologists Surplus and Undivided Profits, - $17,527,314.38 
COAL —_ MINERAL PROPERTIES This Com 4 ond acts as Executor, Administrator, Trustee, Guardian, Com- 
Examined, Managed, Appraised | mittee, Court Depositary, and in all other recognized trust capacities. 
Drexel Building PHILADELPHIA It receives deposits subject to check and allows interest on daily balances. 
It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 


| EDWARD W. SHELDON, President 
ee eee WILLIAM M. KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 


WILFRED J. WORCESTER, Secretary FREDERICK W. ROBBERT, Comptroller 
ge ‘ atin. ' | CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 
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: = Cotton— 
: Friendship— 
High Grade Investment Securities A dvert 1s 1 ng — 


Commercial Paper 
Bankers «Acceptances 











A large part of the cotton business is done 





Hibernia Securities Co., Inc. . through nal friendship—the same sort 
Hibernia Bank Building, New Orleane . mutua faith which is necessary to every 
usiness. 


New York Atlanta Dallas 


BUT—did you ever stop to think of the larg 
tL part played by consistent publicity in devel. 
oping the initial introduction? 


An advertisement in the “Chronicle” will help 




















Southern Municipal and 


Industrial Securities you form new friendships among the le 
M HYAMS, & Cl CO., ine., constituting the “backbone” of the “World's 
OORE, J Cotton Industry. 





NEW ORLEANS 
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THE CHRONICLE 


[Vou. 118. 








Financial 


Financial 


Financial 














J.S. BACHE & CO. 


Established 1892 


New York Stock Exchange 
Board of Trade 
New York Cotten Exchange 
and ether leading Bxchanges. 
42 Broadway 108 Se. LaSalle St. 
NEW ae CHICAGO 
onvepensat 


in Sorinclpal outes 
Stoeke—Bonde—Grain 
Cotten—Foreign Exchange 


cert. ot “Oesoarvat Cash or 


em Conservative Margin 





i 


cated 


Branch Offices 
Auantic City 
Omaha 


Private Wire Correspondents 
Baltimere Columbus New Orleans 


Bosten Hartford Pittsbur 
ie ee New Haven Springfield, Mass. 
eland . Leuis 





Cities Service Securities 


and 
Securities of more than 100 sub- 
sidiary companies may be bought 
or sold at any of our follow- 
ing branch offices: 


Atlanta, Ga. Leuisville, Ky. 
Baltimere, Md. Minneapolis, Minn. 
Bartlesville, Okla. Nashville, Tena. 
Boston, Mass. New Orleans, La. 
Buffalo, N. Y. Philadelphia, Pa. 
Canton, Ohio Pittsburgh, Pa. 
Chicago, Ill. Reading, Pa. 
Cincinnati, Ohio St. Louis, Mo. 
Oleveland, Ohio Wilkes-Barre, Pa. 
Detreit, Mich. Zanesville, Ohio 
Lendon, a 


SECURI is f 


Hen 


mre 





A 





“The Bache Review” sent on application. 





Cerr oY 





MUNICIPAL BONDS 


Exempt from Federal Income 


Taxes 

Rochester, N. Y 

44s 1935-1941 
Mamaroneck, N. 

Ss. D. 44s 1927-1944 
State of Kansas 

NO eee ae, 8 os ee 1935 
State of Minnesota 

4 4s 4 % 8 


Portland, Ore. 


4s 
Chicago Junction RR. Co 

ist 4s 
Comtgad of Georgia Ry 

& Gen. 5%s- .1959 

Besten ‘Store of Chicas 6s__1931 
Conwa Illinois Light 

ist 5s, 6s, 7'4s 
lincis Electric Power Co. 


Gankaa Coal & Coke 
gl SE pees ~<eee: 1944 
Penock & Ford, Ltd., 
Inc. ist 6¥ 1943 
Bruncwiche- Balke: Colender Co. 
1927-1929 
Cuca Fruit Co. 7%s_ 


Ames, Emerich & Co. 


6 Nassau Street, New York 
105 So.LeSalle St, ist Wis.Natl.Bank Bldg, 








Chicago, ill ilwaukee, Wis. 




















BONDS 
| Government Municipal 
Real Estate Railroad 
Public Utility Industrial 





No 
OTIS & CO. 
Established 1899 


Underwriters of Municipal 
and Cerporation Securities 
Members New York and other 
leading Stock Exchanges 
CLEVELAND 


Detroit Denver 
Columbus Toledo 
Colorado Springs 


New York 
Cincinnati 
Akron 














Write for Current List 


> 


























Hord, FitzSimmons & Co. 
High Grade Bonds 
87 South La Salle Street, Sane 





Emery, 
Investment Securities 
208 S. La Salle Street 





CHICAGO 
Deine AO Ry. Exch. Bidg. 


@ 


MINTON, LAMPERT & Co. 
29 South La Salle St., Chicago 


INVESTMENT 
SECURITIES 














FIRS NATIONAL 
BANK 
RICHMOND, VA. 
John M. Miller, Jr., Pres’t 
Capital & Surplus 
$4,000,000 
Resources $30,000,000 

















American Sugar Refining Co. 
15-Year Gold 6s, 1937 


SEASONGOOD, HAAS& MACDONALD 








C.l. HUDSON & CO. 


66 BROADWAY, N. Y. CITY 
BOWLING GREEN 8800 


Established 1874 


Members of 
New York Stock Exchange 
New York Cotten Exchance 
New York Ourb Market Assn 
New York Coffee Exchange 
Chicago Board of Trade 


Unlisted Securities Department 








Established 1870 


Dominick & Dominick 


Members New York Stock Exchange 


INVESTMENT SECURITIES 


115 Broadway Wiggins Block 
NEW YORK CINCINNATI 











| Quotations and Statistics 
on all 


WESTERN 
SECURITIES 


BOND DEPARTMENT 


International 
Trust Company 


feessrem  ~COLORADO 7" Stxvice 





G. H. WALKER & CO. 


dembers New York Stock Exchange 


St. Louis Securities 


BROADWAY & LOCUST ST. LOUIS, MO. 





INVESTMENT SECURITIES 
| of 
CONSERVATIVE 


CHARACTER 


P.W. CHAPMAN & COLIN 





Members New York Stock Exchange 
@ Broadway New York 


116 S. La Salle St., 42 Cedar St., 
CHICAGO NEW YORK 


- 


' 
} 


! 








F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


HIQH-GRADE INVESTMENTS 


Members of New York & Boston Steck Exchanges 











IBONDS 


71 West Moarce &., Chicago 
Mew Yooh 
Besten 











CARLISLE. PETERS & Co. 
INVESTMENT SBCURITIES 
Transportation Bidg., 17th & H Streets 

WASHINGTON - D-€ 


Municipal Bonds 


“Are Exempt from Federal Income Taxes’ 


Yielding from 4%% to 6% 
Send for List . 


THE HANCHETT BOND CO. 
39 Pg ee oh 


CHICAGO 
Branches Detscit, Mew Yoals, St. Louis 











